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Financial 
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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Countles and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 


NEW YORK 
LONDON PARIS 
New 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





HARVEY FISK & SONS 


62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856 





Capital- - - - - - - = $5,000,000 00 
Surplus & Undivided Profits - - 17,000,000 00 
Deposits (Sept. 11, 1917) - - 174,000,000 00 


President 
RICHARD DELAFIELD 


Vice-Prestients 
GILBERT G. THORNE JOHN C. VAN CLEAE 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 


Asststant Cashters 
WILLIAM A. MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 
PERCY J. EBBOTT 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - - = $6,000,000 
Surplus and Profits- - - $9,000,000 
Deposits"Sept..11, 1917 - -$187,000,000 


Foreign™ Exchange? Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Capital - - - 
Surplus & Profits 


$3.000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CuestNouT STREET, PHILADELPHIA 
30 Pine STREET New Yore 





D . ackli 





The Chase National Bank 


of the City of New York 


United States Depository 


Capital - - - - - = = = $10,000,000 
Surplus and Profits (Earned) - - 12,623,000 
Deposits, Sept 11th 1917- - - ~- 302,027,000 
OFFICERS 
A. BARTON HEPBURN, Chairman 
ALBERT H. WIGGIN, President 


Vice-President 





GERHARD M. DA Vice-President 
LFRED OC. ANDREWS, Cashier 
CHARLES C. SLADE, Asst. Cashier 
DWIN A. LEE Asst. Cashier 
WILLIAM E.PURDY, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HU ° Asst. Cashie- 
H. SAYLO Asst. Cashier 
M. HADDEN HOWELL, Asst. Cashier 
8. FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
SEWALL 8. SHAW, Asst. Cashier 
DIRECTORS ‘ : 
Henry W. Cannon rank A. es 
A. Barton Hepburn Charles M. wab 
Albert H. W n Samuel H. Miller 
John J. Mi 1 Edward R. Tinker 
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Inbestment Houses and Drawers of Foreign Exchange 


A OR Pl PPMP 


1, P. “MORGAN ‘& CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., 


31 Boulevard Haussmann 











PARIS 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in al 
parts of the world. 


Brown Brothers & Co. 


PHILA. NEW YORK BOSTON 
59 Wall Street 


Members N.Y., Phila. & Boston Stock Exchanges 
New York, Philadelphia, Boston and Baltimore 
(Alez.Brown &Sons) Connected by private wires 


bought and 





Investment Securities 
sold on Commission. 

Accounts of Banks, Bankers, Cor- 
porations, Firms and Individuals 
received on favorable terms. Cer- 
tificates of Deposit. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers. 

Travelers’ Letters of Credit. 


Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


(investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


(Neposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 


(s Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





a 


John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Yommercial Credits. Foreign Exchange 
Cable Transfers, 


MUNROF & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
ssue Loans. 
Bills of Exchange, Telegra 
Letters of Cre 
on 


Union of London & Smiths Bank, Limited. 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


—_- Transfers, 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
onds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. & W. Seligman & Co. 


N2 1 William Street 
NEW YORK 





Redmond 2.€o 


33 Pine Street, New York 


Investment Securities 


Members 


New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Grananm, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and _ Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, = = = «= New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital e é $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Busines«< 


BOISSEVAIN & CO. 


™ 24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO, 
(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 





Land Title Building, 
PHILADELPHIA. 


40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place : 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electris 





Comp: ies 
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Investment and Financial Bouses 





Wm. A. Read & Co. 








MILLETT, ROE & HAGES 








ee, Higginson & Co. —___— 
BOSTON Investment Securities INVESTMENT SECURITIES 
Yew York Chicage = “nnees 
ene NASSAU AND CEDAR STREETS NEW YORK STOCK EXCHANG2 
HIGGINSON & CO. NEW YORK BOSTON STOCK EXCHANGE 
80 Lombard Street CHICAGO PHILADELPHIA BOSTON 
LONDON, E. C. LONDON 52 WILLIAM ST. 15 CONGRESS $7 
NEW YORK BOSTON 
Hornblower & Weeks is Sadia The National City 
42 BROADWAY, NEW YORK Cc 
oan) CHICAGO BOSTON ompany 


Investment Securities 


Goldman, Sachs & Co. 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 


Boston 
Portland 


Detroit Providence 


Established 1888 





FRAZIER & ©. 


Investment Securities 


Broad and Sansom Streets, 
PHILADELPHIA 


211 E. German Street, 


15 Broad Street, 
Baltimore. 


New York. 





HALSEY, STUART &CO. 


incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO 


NEW YORK PHILADELPHIA 
BOSTON DETROIT 
st. LouIs MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


Members of New York & Chicago Stock Exchanges 





(SHANDLER & (SOMPANY 


INCORPORATED 


Franklin Bank Bide. 
PHILADELPHIA 


185 Devonshire St 
BOSTON 


35 Pine St 
NEW YORK 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


Investment Securities 


National City Bank Building 
New York 





26 Exchange Place 


BOSTON 





W. C. Langley & Co. 





Investments 





Scumpr &( JALLATIN 


F (i Members of the 
New York Stock Exchange 


111 Broadway 
New York 


»~ & 





115 Broadway, New York City 


LONDON 





c®, Chamberlain 


Members New Y°"* Stock Exchange 





37 Wall Street 
Buffalo 





New York 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


Investment Securities 


Hemphill, White 





HARPER & TURNER 
INVESTMENT BANKERS 


ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 





New You’ 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 


25 Nassau Street, New York 


CHICAGO 


PHILADELPHIA 
DETROIT 


PARIS 


PUBLIC UTILITY SECURITIES 








SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 





STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 


ET 





39 SOUTH LASALLE STRE 
CHICAGO 





Members Philadeluhia Stock Exchange 


Colgate, Parker & Co. 


49 Wall Street, New York 
| 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


* 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





Booklet on Indepen- 
dent Oil Stocks sent 


on request. 


R. C. MEGARGEL & Co. 


Members New York Stock Exchange 


27 Pine St., New York 


Telephone John 1800 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 
CHICAGO 





ESTABLISHED 1865. 


AMKRLLC 


MEMBERS NEW YORK STOCK EXCHANGR 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 
15 State Street, - 
24 Broad Street, 





BOSTON 
NEW YORK 


HARTFORD BALTIMORE SPRINGFIELD 





ERVIN & COMPANY 


Member 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bldg... 
PHILADELPHIA 


501 Trinity Bldg., 
NEW YORK 


Telephone Rector 3061 





H. F. BACHMAN & CO. 
Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St., 


61 Broadway. 
PHILADELPHIA 


NEW YORK 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 


as. H.dONES & 


MUNICIPAL RAILROADA? — 
CORPORATION BONDS 
eo Broap STREET = New Yorn 


PHONE RECTOR 9140--CABLE ADDRESS ‘‘ORIENTMEN' 
List C gives current offerings 


H. D. Walbridge & Co. 


14 Wall Street, New York 








Public Utility Securities 





John Burnham & Co. 
Chicago New York 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


N. E. Cor. La Salle & Adams Sts., Chicago 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





The Successful 


Investor 


makes it his business to ascer- 
tain the latest facts concerning 
his investments. 


We can help you in this im- 
portant work. 


Write or call and consult our 
Service Department. 


A. A. Housman & Co. 


. Y. Stock Exchange 
N. Y. Cotton Exchange 
MembersiN. Y. Coffee & ae ond Exchange 
N. Y. Produce Exchange 
Chicago Board of Trade 


20 Broad Street, New York 
Branch Office—25 West 33d St. 








Municipal Bonds 


EXEMPT FROM FEDERAL INCOME TAX 








Eligible to Secure Postal 
Savings Deposits 


William R. Compton (0. 


Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street New York 
8t. Louls Cincinnati 
Chicago Pittsburgh 




















Mountain States 
Telephone 


BELL SYSTEM IN COLORADG@ 
NEW MEXICO, ARIZONA, UTAH 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


COMPANY 
DENVER 








Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 


ELECTRIC RAILWAYS 


FINANCING ENGINEERING 
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Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
W ood, Gundy & Co. 


14 Wall St., New York 


Toronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit «Canada, 


LIMITEE 
179 St. James St. 


MONTREAL, CANADA 





Greenshields & Company 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Reriew of Cana- 
dian Conditions sent on request 








17 St. John Street, MONTREAL 
CANADIAN 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.HAMILTON, 








Auctioneers 





Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 





Head Office—Montreal 
SIR VEICENT. MEREDITH, Bart., President. 
Sir Frederick Williams-Taylor, 
General Manager 


NEW YORK AGENCY 


64 WALL STREET 
Xi + — | 
A. tT ‘SMITH, 
Chicago Branch 108 South La pelle St. 
Spokane, Wash. Mexico, 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 

London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W 


G. Cc. — Manager. 


The Bank a 
British North America 


Established in 1836 
orated by Royal erty in 1840 
ork Agency opened 184 


£1,000,000 Sterling 
£620,000 Sterling 


+} Agents 








Tnco 
New 





Paid-up Capital 
Reserve Fund 


Head Office: 

5 Gracechurch Street, London, E. G. 
New York Office: 52 Wall Street, 
of T. OLIVER } Agents 

P.C. HARRISON 

Buy and ‘Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cesena, available in any 

art of the world. Issue Drafts on and make 
Bollections in all parts of Canada. 
Agents for Banco de Londres y Mexico, , 

Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 
Meredith, President o B. Gordon, Vice-Pres. 











Oo. 

C. . Hosmer, m. McMaster, 

D. . Macarow, Bartlett McLennan, 
A. Ss arten, H. B. MacDougall, 
1.J Reed, A. E. Holt. 

J. M. Mackie, Manager A. P. B. Williams, Sec. 
112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E.C. 
R. A. Daty & Co. 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion Securtmes 


CORPORATION: LIMITED 


TORONTO. MOMTREAL.LONDON.ENG 


TOTAL ASSETS - - - - $386, 806, 887 | rE 





Canadian Securities 
Inquiries Solicited 


Members Phila. Stock Exchange. 
50 Broad Street, New York 
Terentes Hamilton; 





14-16 Vesey Street 


Kemerer, Matthes & Co. 


London, Buffalo, Phils. 





|THE CANADIAN BANK 


OF COMMERCE 


HEAD OFFICE, TORONTO 
pare CAPITAL... cccscvdasevantl $15,000,000 
és gucdtenne dentinbbacebedua $13,500,000 


President:Sir Edmund Walker,C.V.O.,LL.D.,D C.L- 
General Manager: Sir John Aird. 
Assistant General Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS. 
J. A.C. KEMP, 
Ge de STEPHENSON 


Buy and Sell Sterling and Continental Ex- 
chanze and Cable Transfers. Collections 
made at al) points 


Travelers’ Cheques and Letters of Credit issued. 
availabie in all parts of the world. 


Banking and Exchange business of every de- 
Scription transacted with Canada. 


LONDON OFFICE—2 Lon Lombard Street, HB. O. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lioyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 





}acents 





PAID-UP CAPITAL........-..... $6,500,00€ 
Ee VE FU Men cénwadévedcknse 12,000,006 
TOTAL ASSETS OVER..-....---.- 110,000,006 


Head Office, Halifax, N. S. 

General Manager's Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi. 
cago and New York. Commercial and Travelers’ 
Credits issued. available in all parts of the world. 
Bills on Canada or West Indian pao i geo 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 


. F. Patterson, Agent. 


Correspondents { London Joint Stock Bank,Lt4 
in Great Britain ( Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


apital Paid Up-.--.-.-. $12,911,700 
eserve Fun +e bp wisnanel $14,324,000 
Total Assets........ 00 ¢ 





Head Office....Montreal 

SIR HERBERT 8S. HOLT, E. L. PEASE, 
Presstens Vice-Pres. & Man. Directos 

OC. E. NEILL, Gen. Manager 


Branches throughout the DOMINION OF OAN: 


ADA and NE FOUNDLAND; in HAVANA ané 

rig or Pe sy in CUBA, PORTO RICO 
DOMIN CAN REPUBLIC, COSTA RICA and 
VENEZUE in ANTIGUA, BAHA- 


MAS, BARB BADOS” DOMINICA, GRENADA 
JAMAICA, ST. KITTS, TRINIDAD, BRITISH 
HONDURAS and BRITISH GUIANA. 


LONDON ag Ag ag Buildings, 
Princes S . E.O, 


New York PR William & Cedar Sts 
F. T. WALKER, COC. E. MACKENZIE and 
R. L. ELLIS, Agents. 


CANADIAN 
SECURITIES 





Government, Municipal 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Teronto Montreal 





Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 


Correspondence Solicited 











B. W. er aaa 


SOUTHERN INVESTMENT SECURITIES 








MONTGOMERY, ALA. 
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AUSTRALIA & NEW ZEALAND 
Badia ata LONDON COUNTY & THE 
BANK OF WESTMINSTER BANK UNION OF LONDGN & & SMITHS BANK 


NEW SOUTH WALES 


(ESTABLISHED 1817.) 


oer ae ae $19,474,900 
Reserve Fund . 14,000,000; 
Reserve Liability of Proprietors___ 19, 474,900) 

$52,949,800 


Aggregate Assets 3lst Mar. 1917...$287,130,048 
J. RUSSELL FRENCH, General Manager 


337 BRANCHES and AGENCIES in che 
walian States, New Zealand, Fiji, 
Guinea), and London. 
The Bank transacts every description 
Australian Bonking Business. 
Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. c. 


(HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 

Authorized and Issued __....£6,000,000 
Paid-up Capital £2,000,000' To- — 

Reserve Fund __ £1,980,000; gether £3,980,000 
Reserve Liability of Proprietors_ ee 000, "006 


Aus 
Papua (New 


of 





Total Capital and Reserves. ---£7, 980, 000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 22in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


"he CAPITAL & COUNTIES BANK 


Established 1834 LTD. 


Head Office: 39 Threadneedle Street, 
London, England. 





pubsortbed ee ae eee $43,750,000 

sit & se Acts., 30-6-16_$241 722,285 
Peld-up tee Ea eS aera $8, 60,000 
ee | ae $4,000,000 


(5 dollars equal £1) 
q Bank has upwards of 500 Offices i England, 
_ Wales and Channel a Hae - 
Every kind of Banking eh smaps a 
YHE FOREIGN EXCHANGE DEPARTMENT 
Yssues Currency Drafts on all Cities. Letters of 
Oredit and Circular Notes payable throughout the 
World. Mail and Telegraphic Transfers. Ap- 
ved Freight Bills purchased. Daenmneveiad 
Predits established available ' anywhere, against 
usual shipping documents. Shipowners’ Freight’ 
Remittances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
4*ne Bank acts as Agent for American Banks and 
4*rust Companies and Invites Correspondence. 
Cable Address: *‘ Elmfield London.”’ 


Codes: 
‘etbers, Western Union, Peterson's International 


LIMITED 


Subscribed Capital £14,000,000, 
In 700,000 Shares of £20 each. 


£3,500,000 
£4,000,000 


Paid-up Capital - - 
Reserve - - «- «= = 


HEAD OFFICE 
41, Lothbury, London, E. C. 2. 


BARCELONA BRANCH: Paseo de Gracia 8&10 
MADRID BRANCH: Calletde Alcala 43 


PARIS mars 
London County & Westminster Bank 
(Paris) Limited 


22, Place Vendome 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Authorized 
Capital Subscribed_____----____-- 8,500,000 
Capital Paid-Up 
Reserve Fund 
$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 444 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates vertised from time to time, and 
grants loans on approved negotiable securities. 


_ CHRISTOPHER R. NUGENT, Manager. 


The Commercial al Banking Co. of Sydney Ltd 
Established 1834. 

Incorporated in New South Wales. 
Paid-Up Capital.......-_.--..-... £2,000,000 
Reserve Fund and Undivided Profits 1,940, 000 
Reserve Liability of Proprietors.... 2,009,000 

Drafts payable on demand, and Letters 
Credit are issued by the London Branch on th 
Head Office. Beanshe and Agencies of the mame 
in Australia and elsewhere. Bilis on A 
negotiated or collected. emittances cabied 
London Office: 18. Birchin Lane. Lombard St. B.C 








ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,500,209 


General Financial, Banking and 
Commercial Business 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘‘Clermont” 


LEU and CO. BANK, 


LIMITED 


ZURICH (Switzerland) 
Founded 17565. 











Capital Paid nd 
api oo Fa rund * 0 | .--Frs. 46,000,000 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 


CREDIT LYONNAIS 


Capital (fully paid) ___Fcs.250,000,000 
Reserve fund________-_ Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 

390 branches in France, Algeria and Tunis, and 
also at Alexandria, Barcelona, Brussels, Cairo, 
Constantinople, Geneva, Jerusalem, Madrid, 
Moscow, Odessa, Port Said, Petrograd, San Se- 
bastian, Seville, ‘Smyrna, Valencia. 
Correspondents ‘in Lisbon and Oporto: 

Credit Franco-Portugais 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 

Capital, fully paid..........- £3,000,000 

Reserve Fund.-.-.........---.-- £1,331,360 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E.C. 











The National Discount 
Company, Limited 


35 CORNHILL «+= = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital....--.----.--- $21,166,625 
Paid-up Capital_.-...--.----.---- 4,233,325 
Reserve Fund----.-.------------. 2,250,000 


($5 £1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows : 

At Call 4 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 444 Per Cent. 

Approved bank and mercantile bills discounted. 
Money received on a at rates advertised 
from to for fixed periods upon 
specially agreed 


terms. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 








HEAD penece 
2 PRINCES ST., LONDON, ENGLAND 


Sterling 
Authorized Capital______________ £25,000, 
Subscribed Capital __........._.. £22,934,100 
CERES eens £3,554,785 
eT .. eae £1,150,000 


Deposits and Current Accounts, 
December 31, 1916 £55,231,863 
SIR FELIX SCHUSTER, Bart., Governor 
LINDSAY ERIC SMITH, Deputy Governor 


General Managers 
H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


H. 





BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard St., London, E. C 


Nominal Capital________- £13,500,000 
Capital Subscribed_-_-_-__-_- £12,679,440 
Paid Up Capital__________ £4,594,443 
Reserve Fund___________- £2,200,000 


800 BRANCHES IN GREAT BRITAIN 
FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 
MANAGER - W. O. Stevenson 


BANCA COMMERCIALE ITALIAN’ 
Head Office MILAN 


Paid-up Capital ecneee ree $31,200,006 
Reserve Funds-...-....-.-$11,640,000 


London Oftige. 2.0 1 OLD BROAD STREET. E. Cc 
West End Bhar or “mere Office of the 


Italian State Railways, 12 Waterloo Place 
Regent St., 8. W. 








Correspondents to the Italian Treasury 


BRANCHES IN ITALY: 

Acireale, Alessundria, Ancona, Bari, Bergamo 
Biella, Bologna. Brescia, Busto "Arsizio, Cagliari 
Caltanissetta, Canelli, Carrara, Catania, Como 
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecce 
Lecco, Leghorn, Lucca, Messina, Na 7. Novara 
Oneglia, Padua, Palermo, Parma, erugia, Ves 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena 
Sassari, Savona, Schio, Sestri Ponente, Syracuse 
Termini Imerese, Trapani, Turin, Udine, Venice 
Verona, — 

n Lo 


nts ndon 

BANQUE FRANCAISE ET TTALIENNE POUR 
’ L’AMERIQUE DU CUD, 

Buenos Ayres, Rio de Janeiro, San Paulo, Santos 
&c. Societa Commerciale d’Oriente, Tripoli 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Costes Glens | 5.000 008) 7778S: ,000 004 
il ----$33,500 000 

Reserve Funa{12 Silver.. 18,500,000 ooo} 

Reserve Liabilities of Proprietors Toe ats 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CRED!1 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SE’ 

Eg LEMENTS, INDIA 


WADE GARD’'NER, Agent, 36 Wall St 





~~ 








The 


Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelone 


URUGUAY 


CAPITAL & RESERVES 
£6,040,785 @ $5 per £=$30,203,925 





HEAD OFFICE, OLD BROAD STREET. 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL STREET 





Every description of Banking arc 
Exchange business 
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SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 
NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





Comptoir National d’Escompte de Paris 


Capital fully paid up_______- Frs. 200,000,000 
Reserve Fund_-.---_-______ Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 
Nearly 300 Branches in France, Spain, Tunis, 
Egypt, Madagascar, India and Australia. 
Agents of the French Colonial Banks. 
BANKING AND EXCHANGE business of 
CURRENT ACCOUNTS DOCUMENTANT 
+ E 
CREDITS, SHIP'S DISBURSEMENTS AnD 


OOLLECTION OF FREIG 
a fy HTS in all parts of 





BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LONDON, E. C. 


Authorized Capital... --- $10,000,000 


Subscribed Capital-_--_....-.--- 7,000,000 

ye hie ae 2,800,000 

Reserve Fund-._..-_---_----- 1,100,000 
$5 equal £1. 


The Bank has Branches in Liverpool, Manches- 
ter.and all the principal towns in West Africa, 
Canary Islands and Morocco, and is prepared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 








Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 
and tne 
Societa Italiana di Credito Provinciale 
Subscribed Capital_-_-.----- Lires 115 millions 
Piad-up Capital rs 90 “i 

Deposits and Current Ac- 


counts (3ist Dec. 1916).._ ‘* 685 <a 
Cash in hand and with the 
Bank (31st Dec. 1916)-.. “* 49 5 


Central Management and Head Office: ROME 
Special Letters of Credit Branch, 
20 Piazza di Spagna—Rome 
BRANCHES at: Genoa, Milan, Naples, Pa- 
fermo, Turin, Venice, Bologna, Busto Arsizio, 
Catania, Florence, Ancona, Biella, Como, 
Monza, Sanremo, Verona and 50 others in the 
CHIEF CENTRES OF ITALY. 
PARIS OFFICE, 2 Rue Le Peletier 


London Clearing Agents: The London & South- 
Western Bank, Ltd., 168, Fenchurch Street. 





“The Only American Bank in the Orient” 


International Banking Corporation 
65 WALL STREET, NEW YORK CITY 


EO. wnasndiecannmummmammeande $3,250,000 
Surplus & Undivided Profits_----_- $4,598,000 


Branches in: 


India Straits Settlements 
China Panama 
Colombia 


Santo Domingo 


Japan 
7 pone Islands 
London San Francisco 





The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, Chin., 
und Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 
jo a ital_-- £1,548,525 or $7,742,625 
a ana ‘SES £2,000,000 or $10,000,000 
Total Resources--- £35,066,998 or $175,334,990 
About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
W. H. MACINTYRE, Agent 
68 Wall St., New Yor 


The Bank of New South 





Also 


— 
Wales with branches throughout Australasia. 





Foreign 


eee PPP PLL PLP LL PLL 


Banque Nationale De Credit 


es baad be frs. 150,000,000 
Reserve Fund ___ ” 35,500,000 


HEAD [OFFICE 
16, Boulevard des_Italiens 
PARIS 


BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Dijon, Nantes, Or- 
leans, Rouen, Saint-Etienne, Tou- 
louse, and 140 others in the chief 
centres of France. 


GENERAL BANKING, BUSINESS 





WILLIAMS DEACON’S BANK, LTD. 


Founded 1771-1836 


MEMBERS OF THE LONDON CLEARING 
HOUSE. 


Total Assets 3ist December, 1916, £27,822.949 


Manchester Office 
Mosley Street, Manchester 


London Office 
20, Birchin Lane, Lombard St. E.C. 3 
(West End Office, 2 Cockspur St. S.W. 1) 
and 113 other Offices, including: 


Bolton, Blackburn, Chesterfield, Chorley, Pres- 
ton, Rochdale, Rotherham, Sheffield, Stockport 
and Wigan. 


Every description of British and Foreign 
anking transacted. 





SwissBank Corporation 
Basle, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch ------.11 Regent Street, 
Waterloo Piace, S. W. 1 


Frs.82,000,000 
- Frs.27,750,000 


Capital paidup, . 
Surplus, . . .- 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash and Bills Department: 
51, Threadneedle St., London, E. C. 
New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 

Head Office : 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, British East 

Africa, Uganda and at Aden and Zanzibar. 


Subscribed Capital---£2,000,000 
Paid-up Capital_----- £1,000,000 
Reserve Fund--------- »200,000 
The Bank conducts every description of banking 
and exchange business. 


PATROLEUM BANKING & TRUST CO. S.A. 


Apartado (P. O. Box) No. 468—Tampico, 
Tamps, Mexico. 


embers of the American Bankersi 
aM fF 











ents and 


Facility. Pa 
exico, 


on all of 
Cn en eold and 
New York Exchange. 











Bankers & Brokers outside A. B 


CHICAGO 








Wares Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





BREENEEAUM SONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
CHICAGO 


Capital and Surplus, $2,000,000 

514% CHICAGO FIRST MORTGAGES 6% 

Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F, Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones { pore me pd 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


(New York Stock Exchange, 
|New York Cotton Exchange, 
|New York Coffee Exchange, 
|New York Produce Exchange. 
Members{ Chicago Stock Exchange, 
|Chicago Board of Trade, 
{Minn. Chamber of Commerce, 
{St. Louis Merchants’ Exchange 
(Winnipeg Grain Exchange. 








Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO 


234 SOUTH LA SALLE STREET 
CHICAGO 





COLLINS & COMPANY 


Incorporated 


BANKERS AND BROKERS 


137 So. La Salle Street., CHICAGO 





Paul H. Davis & Gompany 
High Grade Unlisted Stocks and Bonds 


Industrials Public Utilitis: 
Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 


39 SO. LA SALLE ST. CHICAGO 








Foreign 





Nee 


e 
CREDIT SUISSE 
Established 1856 
Capital & Reserves francs, 100,000,000 
Head Office: Zurich, Switzerland 
Branches at Basle, Geneva, St. Gall, Lucern 
Glaris, Lugano, Frauenfeld. 
ALL BANKING BUSINESS 
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Bankers and Brokers outside New Pork 





ST, Lous 


ST. LOUIS 





PROVIDENCE 





A G.EDWARDS & SONS 


38 Wall Street 
{m St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENfRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 Broadway 
ST. LOUIS 





STix & Co. 
INVESTMENT BROKERS 


Members St. Louis Stock Exchange 


909 Olive St., ST. LOUIS, MO. 








MiL WAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 





MILWAUKEE 








PITTSBURGH 


Goddard, Hunter & Co. 


97 4TH AVE. PITTSBURGH 
$tock Exchange Bldg. Philadelphia 


Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on appitcation. 


2unicipal, Railroad, Public Utility 
and Corporation Bonds 
for Investment 





We Invite Inquiries in all 


Pittsburgh Securities 


Ward-Darley -Lupold Company 


First National Bank Building 
PITTSBURGH, PA. 


G. V. HALLIDAY 
& COMPANY 


ST. LOUIS CORPORATION 
STOCKS 
Specialists 
ST. LOUIS BANK STOCKS 


314 N. Broadway ; 
St. Louis, Missouri 





J. Herndon smith Charlies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST., ST. LOUIS, MO. 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
Dime Bank Bids. DETROIT 











NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. 





NEW YORK 
60 Broadway 


INVESTMENTS 








ATLANTA 


We offer 


GA. R. R. & BNKG. 
Guaranteed Stock 





Robinson - Humphrey - Wardlaw Co. 
ATLANTA GEORGIA 





STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcestes 
New Haven Augusta, Maine 





BODELL & CO. 


16 Weybesset St., Providence 
35 Congress St., Boston 
111 Broadway, New York 


Bonds, Preferred Stocks and Local 
Securities 





Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 


Dealers in 
Bonds, Stocks and Local Securities 





R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Locel Securities 


10 Weybosset St. Providence, R. 








MINNEAPOLIS 


WELLS-DICKEY CO. 


MINNEAPOLIS, MINN. 

Original Purchasers of City of Minneapolis 
and high-grade Northwest Munici al Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 

Minneapolis Nationa! Bank Stocks. 











CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds | (can 


Cleveland 
New York 


Cincinnati 


Chicase 
Detroit 








ALABAMA 


CALDWELL & GARBER 


BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & CO, 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 








SUFFALO 





. Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Union Bank Bldg. | PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGB 
CHICAGO BOARD OF TRADE 


JOHN T. STEELE 
BUFFALO, NY. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





SAINT CLAIR FURNACE COMPANY 
5% Bonds 
due serially. 


DUQUESNE BOND CORPORATION 


#23 Fourth Avenue‘ PITTSBURGH 








_AUGUSTA 


ae nee 


JOHN W. DICKEY 


AUGUSTA, GA. 


Southern Securities 
Establishd 1886. 








ROBERTS & HALL 


{Sale York Stock Exchange 
Members;Chicago Board of Trade 
Cincinnati Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI OHIC 





$25,000 BALLARD, WASH. 
(Now part of Seattle.) 
FUNDING 4%% BONDS 
Due Aug. 1 1925 
Price on application. 


Weil, Roth & Co. 


CINCINNATI 
New York Chicago 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








BALTIMORE 





Ane 


Westheimer & Company 


BALTIMORE CINCINNAT? 


Members of the 
New York Stock Exchange 
Cincinnati Stock Ezchange 
Chicage Board of Trade. 
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GRAND RAPIDS 





The Preferred Stocks 
of the 
American Public Utilities Company, 
Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapids, Michigan 














PHILADELPHIA 


— 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
38 SOUTH THIRD STREET 
Philadelphia, Pa. 


WwW. G. Hopper 
Member Phila. Stock Ex. 





H. S. Hopper, 
Member Phila. Stock Ex 








KANSAS CITY, MO. 





PRESCOTT & SNIDER 


Investment Securities 
Municipal and Corporation 
Bonds 


ist Nat. Bank Bidg., KANSAS CITY 


J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 6 TO 6% 

Descriptive Circular on request 
Commerce Blidg., KANSAS CITY, MO. 








CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 
Second Floor, Cuyahoga Bldg. 
Cleveland, Ohio 
Branch Offices: Columbus, Ohio; Akron, Ohio 
Youngstown. Ohio; Denver, Colo.; Colorado 
Springs, Colo.; Casper, Wyom. 


Sembers of New York, Chica 
and Cleveland Stock Exchon Soden ous 
Chicago Board of Trade 

















LOUISVILLE 


— ae oer 


John W. & D. S. iia 


Rochester Railway ist & 2d Mtge. 6s 
Buffalo Railway ist Consol & 

Buffalo Crosstown 5s 

Louisville Henderson & gt Louis ist 6s 
Internationa! Railway 5s 

Louisville Lighting ist 6s 


LOUISVILLE KY. | 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 














PORTLAND, ORE. 


ane Wer nn nwo 
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MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 





HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Seourities 


L615 BYVILDING, PORTLAND, OREGOWM 








LOS ANGELES 





wee en 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 





PERRIN, DRAKE & RILEY 


LCOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of th 
PACIFIC COAST 
Security Bidg., LOS ANGELES, CAL. 











SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paw 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Twin Cities 
Globe Buliding ST. PAUL, MINN. 














MACON 


W. M. DAVIS COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON - : . GEORGIA 








INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








SAN FRANCISCO 


aww 


_ E.F. HUTTON & CO. 


Members: 
NEW YORE STOCK EXCHANGE 


Direct Private Wire New York to San Francisa 
and Other Principal Cities 
61 Broadway, New York 
San Francisco * Los Angeles 
Oakland - Pasadena 





BOND DEPARTMENT 
343 Powell St. San Franc.tve 


Quotations and Information furnished 4D ” 
Securities 


Pacific Coast 





F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


200 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and information Furnished es 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA SY¥. 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE CO. 


361-853 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


information and Quotations on all Pacifie 
Coast Securities 


Mmber San Francisco Stock & Bond Exchange 
——= 














PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Main 





Great Eastern Paper Co. 
To Those Interested in Pulp, Paper and 
Lumber Securities 

First Mo 


age 6% Bonds offered with 
bonus of Capital Stock. Information 
upon request. 


BEYER & SMALL 


84 EXCHANGE ST., PORTLAND, MAINE 





OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
418 Fletcher Trust Building, Indianapolis 


NEWTON TODD | 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Pletcher Amer. Bank Bidg., INDIANAPOL 








| 





Lawpers 





F. WM. KRAFT 


LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILECXG 
111 WEST MONROE STREZ * 


CHICAGO, ILL. 
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Current Bond Inquiries 





F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


Wheeling & Lake Erie Div. 5s 
New Orleans Terminal 4s 
Southern Indiana 4s 
WE DEAL IN Chicago & Eastern Illinois 5s 
Muskegon Grand Rapids & Indiana 5s 
Conn. Railway & Light 414s 
Providence Securities 4s 
Mobile & Birmingham 5s & 4s 
Wichita Union Terminal 414s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








; WE OWN — _— WOOD, STRUTHERS & CO. 
Railroad Equipment Bonds 5 Nassau Street 
Maturing 1918-1932 NEW YORK 
To Yield 5.10%-6.20% ae 
List of offerings on application Un derlying 
FREEMAN & COMPANY " 
CAR TRUST SECURITIES Railroad 
34 Pine Street 
NEW YORK Bonds 





WE WILL BUY 


? + 
Indiana Illinois & Iowa Union Pac. Ist 4’s 


Ist 4s, 1950 Nor. Pac. p. I. 4’s 
Pittsb. McKeespt. & Yough’y. . 

Ist 6s, 1932 No. Pac. 3’s 
Carthage & Adirondack 

Ist 4s, 1981 





Westinghouse Machine 


Deb. 58, 1920 Hartshorne & Battelle 


ee penmenprie Coke INVESTMENT SECURITIES 


Members of the New York Stock Exchange 


R.B.Q@utTceinson & CO. los groapSTREET NEW YORK 
PITTSBURGH, PA. 


OHIO New Jersey Municipal Bonds 








MUNICIPAL BONDS Descriptive List on Request 
Legal {Trust Companies J. S. RIPPEL & COMPANY 
PRICES ATTRACTIVE CLINTON STREET NEWARK, N. J 
Free from Federal Income Tax STOCKS AND BONDS 


Correspondence Solicited 
bought and suid for cash, or carried on 
conservative terms. 

Inactive and unlisted securities. 


Seasongood & Mayer Inquiries invited. 
CINCINNATI, 0. FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY, = «= -« NEW YORK 


SOUTHERN BONDS 


Southern Municipal, Drainage, School or Road District Bonds are 

absolutely first-class securities and usually yield a more attractive 

interest return than can be secured through the purchase of the 
obligations of communities nearer the big financial centers. 


Write us for descriptive circular of high-grade Southern Bonds. 


BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 


Resources over 28 Million 




















WANTED 


N. Y. Interurban Water Co. 5s 
Sheffield, Ala., 4s 

Nassau County Water Co. 5s 
Houston Water Works Co. 6s 
Massillon Water Supply 5s 
Moundsville Water Co. 5s 
Birmingham Water Works 5s 
San Antonio Water Supply 5s 
N.Y.& N.J. Water Co. 4s & 5s 
Guanajuato Red.& Min.Co.6s 
Blickendoffer Mfg. Co. 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





Robt. Glendinning & Co. 


Investment Securities 





MEMBERS 
New York Stock Exchange 
Philadelphia Stock Exchange 
Pittsburgh Stock Exchange 





400 Chestnut Street, 
PHILADELPHIA 





REPUBLIC OF CUBA 


5% Gold Bonds of 1904 
5% External Loan of 1914 
414% Gold Bonds, due 1949 


SUTRO BROS. & CO. 
120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 
Foreign Government Issues 


BULL & ELDREDGE 


81 Nassau Street, N. Y. Tel. 632 Cort. 





WILL SELL 
American Thermos Bottle 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street - «5 - NEW YORK 





MICHIGAN SECURITIES 
Bought, Sold and Quoted 
Inquiries Solicited 


JOEL STOCKARD & CO. 


Main Floor—-Penopscot Bid’g, DETROIT 








Balto. & Ohio Prior Lien 3%s, 1925 
Waco & Northwestern ist 6s, 1930 

Buff. & Southwestern ist 5s, July 1918 
K. C. Clinton & Springfield 1st 5s, 1925 
Louisiana & Arkansas Ist 5s, 1927 
United Fuel Gas Co. ist 6s, 1936 

Mo. Kansas & Texas 2nd 4s, 1990 

Ill. Central, St. Louis Div. 3s, 1951 

New Jersey Junction ist 4s, 1986 
Fonda Johnstown & GI. 4s, & 4%s 
Oregon-Wash. RR. & Nav. 4s, 1961 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 
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Current Bond Inquiries 





WANTED 


Porto Rican-American Tobacco 
SCRIP 


J. 8S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





COSDEN & COMPANY 


Tank Car Equipment 5s 
Due 1919-1920. 
Price to yield a return of 6%. 


BIOREN & CO. 


BANKERS 
$14 CHESTNUT ST., PHILADELPHIA 


Members of New York and Philadelphia Stock 


Exchanges. 





United Railways St. Louis 
4s, 1934 


St. Louis Transit Co. 
Impt. 5s, 1924 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone, 4390 Rector 


PRIVATE WIRE TO ST. LOUIS 
Kansas City Ry. 514s, 1918 
Tri-City Ry. & Lt. Co. 5s, 1923 
Omaha & C. B. St. Ry. 5s, 1928 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bidg., 
BOSTON NEW YORK 
Westchester Fire Ins. Rights 
Chase National Bank 
Atlantic National Bank 

FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 











Japanese Government Bonds 
All Issues 
Offerings Wanted 


ZIMMERMANN & FORSHAY 


9 & 11 Wall St., New York 


Kan. City Via. Term. 4s 
Lima Locomotive 6s 

8t. Louis Rocky Mt. & Pac. 5s 
New Orleans Great Northern 5s 
Peerless Truck & Motor 6s 


Cc. H. HENSEL 


421 B’way, New York. Tel. Rector 3672-3-4-5 


Delaware Lack. & West. RR. Stock 
Chicago Burl. & Quincy RR. Stock 
Lehigh Val. Coal Sales Stock & Scrip 


BZoseph Gather & Sons 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 
WE WILL BUY 
Victor American Fuel 6s 

Advance Rumely 6s 


Rauscher & Childress 


64 Wall St. New York 
Tel. 5834 Hanover 














Niagara Falls Power ist 
New York Lake Erie 





J. S. FARLEE & CO. 


Established 1882 
66 BROADWAY, NEW YORK 


Mobile & Birmingham ist 4s, 1945 
Central of Georgia Ry. ist Inc. 5s, 1945 


Consolidated Gas Co. of Balto. 414s, 1954 


Erie RR. Cons. 7s, 1920 
Brooklyn Rapid Transit 5s, 1945 
N. Y. & Rockaway Beach 1st 5s, 1927 
Long Island Deb. 5s (old), 1934 
Ohio River General 5s, 1937 
South & North Alabama 5s, 1936 


5s, 1932 
& Western ist 7s, 1920 

















Norfolk Ry. & Light ist 5s, 1949 
Norf. & Ports. Trac. Co. ist 5s, 1936 
Cosden & Company ist 6s 
Underlying Public Utility Bonds 


Middendorf, Williams & Company 


INVESTMENT SECURITIES 
BALTIMORE, MD. 
Railroad, Municipal. Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 
BANKERS 

Members N. Y. & Baltimore Stock Exchanges 
Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SONS 


(Established 1874-), 
7SOU BALTIMORE, MD. 
xchange 








TH ST. 
Members Baltimore Stock E 


Columbus Street Ry. First 5s, 1932 
Syracuse Gas Co. First 56s, 1946 
East Ohio Gas Co. First 6s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 








DESCRIPTIVE BOOKLET 


INDEPENDENT 
OIL 
COMPANIES 


Now ready for 
distribution 


Copy Free on Request. 


Dealers in Standard Oil Securities. 


CARL H. PFORZHEIMER & CO. 


Phones 4860-1-2-3-4 Broad 25 BROAD ST.,N.Y. 


Cleveland, O., Coup. or Reg. 
$100,000 434s, due 1967 
Price 101 and Interest 

Legal New England & N. Y. Savings Banks 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





Wheeling & Lake Erie Prior Lien Pfd. 
Western Maryland ist Pfd. 

Kirby Lumber 

Davis Coal & Coke 


WILLIAM C. ORTON 


Spectalist Reorganization Securitics 
25 BroadSt.,New Yerk Tel. 7160-1-2-3 Broad 








S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














Brooklyn City RR. Ist 5s, 1941 
Cent. Union Gas Co. Ist 5s, ’27 
Cumberl’d Tel. & Tel. 5s, 1937 
Det. Edison Co. Ist 5s, 1933 
Wash. Term. Ist 34s, 1945 
Eastern Steel Co. Ist Pref. 


Wm. Carnegie Ewen 
100 Broadway, N. Y. 


Tel. Rector 3880 











Central RR. of New Jersey 5s 
Central Argentine 6s 


New York & Erie 2d & 





"Phones 5380-1-2-3 Broad 


American Steel Foundries Deb. 4s 


Kan. City Fort Scott & Memphis 4s & 6s 


4th Extd. 5s 


Sinclair Gulf Corporation Conv. 6s 
Mobile & Ohio Genl. 4s & Coll. 4s 
Baltimore & Ohio-Toledo-Cinn. 4s 
Wilkes-Barre Collieries 6s 
Seaboard Air Line 6s 
Missouri Kansas & Texas ist 4s & Issues 
Pere Marquette Issues 
Chicago & Eastern Illinois Issues 


SAM’L GOLDSCHMIDT 


25 Broad Steest 
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WANTED 


Equipments maturing 1 to 3 years 





Phone 7230 Rector 











Louchheim, Minton & Co. 


Members New York and Philadelphia Stock Exchanges 


Private Wires to Philadelphia and Boston 


71 BROADWAY, NEW YORK 























B er dell Brothers | 


11k Broadway NY, 





FOR SALE 


Amer. Power & Light Co. Pfd. 
Amer. Gas & Electric Co. Pfd. 
Cities Service Co. Pfd. 

Standard Gas & Elec. Corp. Pfd. 
Tenn. Ry., Lt. & Pr. Co. Pfd. 
United Light & Rys. Corp. Pfd. 
Western Power Corp. Pfd. 











Private Phones to Philadelphia & Boston 








Buffalo Crosstown 5s, 1932 
Carolina Power & Lt. 5s, 1938 
Colorado Power 5s, 1953 

Col. Ry., Power & Lt. 5s, 1940 
Commonwealth Pr., Ry. & Lt. 68,1918 
Dallas Elec. 5s, 1922 

Louisville Gas & El. 6s, 1918 
Mich. United Ry. 5s, 1936 

Miss. Valley Gas & El. 5s, 1922 
Niagara Lock. & Ont. Pr. 5s, 1954 
Penn Water Pr. 6s, 1940 

West Penn Power 6s, 1919 


OSEPH & IENER 
MEMBERS NEW YORK STOCK EXCHANGE 
TevepHone:2715-9 BROAD 2* BROAD ST.NY. . 





Montana Power 5s, 1943 

Jackson Light & Trac. 5s, 1922 
West Penn Trac. 5s, 1960 

Tri-City Ry. & Lt. 5s, 1930 
Brazilian Trac. Lt. & Pow. 6s, 1919 


J. A. CLARK & CO, 
EQUITABLE BLDG., 


Reetor 7126. New York City 





WANTED 
Ft. Wayne & Wab. Vall. Tr. 5s, 1934 
Penna. Coal & Coke Ser. ‘‘A”’ 6s, 1932 
Buff. Roch. & Pitts. Eq. 4s-4's, var. 
Lima Findlay & Toledo RR. 5s, 1925 
SAMUELK.PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 





Large Loans Negotiated 
Accounts Cashed 


B. N. ROSENBAUM & CO., 


80 WALL ST. 


INC. 


NEW YORK 





Investment 
Securities 


DICK, GREGORY & Co. 


25 Broad St. 36 Pearl St. 
NEW YORK HARTFORD 





SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 


Boston New York 


Chicago 





Cities Service 


Common and Preferred 


DUNHAM & CO. 


Specialists 
43 Exchange Place, ‘Phone 4501-2-3 Hanover 
Russian Government 64s, 1926 
Russian Government 6s, 1921 
Russian Government 6s, 1919 
Options in Russian Roubles 


ALFRED R, RISSE CO, 


56 WALL STREET, NEW YORK CITY 
Phone, Hanover 4516 


STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 








Members of Philadelphia Stock Exchange 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 











Central N. Y. Gas & Elec. ist 5s, 1941 
American Gas & Elec. Deb. 6s, 2014 
American Pow. & Lt. Deb. 6s, 2016 
Dubuque Iowa Elec. Co. ist 5s, 1925 
E. Chic. & Ind. Harb. Water 5s, 1927 


H. L. nASON & CO., 


85 Devonshire St. BOSTON 





Great Western Power Deb. 6s 
U. S. Envelope Com. & Pfd. 

St. Joseph Water Co. 5s (Mo.) 
Birmingham Water Co. 5s (Ala.) 
City Water, Chattanooga, 6s 
International Silver Pfd. 

U. 8. Finishing Com. & Pfd. 
Guanajuato Reduction & Mines 6s 
Columbian National Life Ins. 
Art Metals Construction 
United States Worsted 

Farr Alpaca 

General Railway Signal 6s 


HOTCHKIN & CO. 
53 State is.. beaten, Mass. 
84 Pine St., New York, N. Y. 





Chicago Securities 


BABCOCK, RUSHTON& CO. 


Members New York & Chicago Stock Exchanges. 
137 S. LaSalle St. 7 Wall St. 
Chicago New York 


GLOVER & MACGREGOR 


846 Fourth Ave., PITTSBURGH. PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
McKeesport Tin Plate 5s, 1930 


I DEAL IN 








BANKRUPT (irrigation Bonds) 
BANKRUPT (Timber Bonds) 

BANKRUPT (Merican Bonds) 
BANKRUPT (Railroad Bonds) 

BANKRUPT (Gas, Electric & Water Bonds) 
BANKRUPT (Coal, Iron & Steel Bonds) 


Bought—Sold—Quoted 


FRANK P. WARD, 15 Broad St., N. Y. 


Bankruptcy, Receivership, 


ondas 


Reorganization 








High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 





F.M. Chadbourne & Co. 


Investment Securities 


786 Broad St. Newark, N. J. 


CITIES SERVICE CO. 


Common & Preferred 


Our facilities for executing orders 
in these stocks are excellent. 





MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
New York 


120 B’way ’Phone 3900 Rector 











Atlantic Cont | Line of So. Car. 4s, 1945 
Cent. RR. & B Co. of Ga. 5s, 1937 
Col.Sprgs.& Crip. ron Dist.Ry.5s, 1930 
Cent. of Ga., Chatt. Div. 4s, 1951 
Jamestown Frank. & Clearf. 4s, 1959 
Kalamazoo Aliegh. & Gr. Rap. 5s, 1938 
N. Y. & Rockaway Beach 5s, 1927 
Indianapolis Illinois & lowa 4s, 1940 
Jackson Lansing & Saginaw 3%s, 1957 





Clearf. Bitum. Coal Corp. ist 4s, 1940 
Coal & Coke Railway ist 5s, 1919 

New Mexico Ry. & Coal ist 5s, 1947 
Pocahontas Collieries ist 5s, 1937 
Rocky Mtn. Coal & giton 1st 5s, 1951 
Sterling Coal 6s, 1940 
Victor American Fuel 6s, 1940 

West. Pocahontas Pur. Mon. 4%s, 1945 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
15 Broad Street New York 
Phones 5161 to 5169 Hanover 




















Nov. 10 1917.] 


— 








Financial 











Sound and Productive 


Investments To-day 


Northern States Power Co. 


First & Refunding Mortgage 


5% Bonds 


SECURITY—First Mortgage on the 
major properties of a large, highly 
productive and efficiently operated 
utility whose Net Earnings are more 


than twice total interest charges. 


INVESTMENT VALUE—Present mar- 
ket price yields 6% annually on the 


investment for 24 years. 


Complete Information Sent upon Request. 


H. M. Byllesby & Company 


Incorporated 


220 So. La Salle St. 


CHICAGO NEW YORK 


1220 Trinity Bldg. 
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TIMBER 


ie Dien Dee oie le Ee 6s 
Brookings Timber & Lumber Co_______________. 6s 
A ee ae 6s 
Cee We I TO no a cis c Suidla waa badacoenal 6s 
eS Ue Rt ee eer eee 6s 
Dette Land @ Timer Ce... .. 6.6.6.2... once 6s 
Goodyear Redwood Co. .._...-.-.---------_- ee 6s 
Grayson-McLeod Lumber Co_________--__-_____- 6s 
Ozan-Graysonia Lumber Co_____....-.----____-- 6s 


We Have an Active Market for All Timber Bonde 


Correspondence Invited. 


ACEY [IMBER 


BONDS 











332 So. Michigan Ave., CHICAGO 
Timber and Lumber Securities Exclusively 









































Your New Taxes 


Would you not like a copy 
of the New Tax Laws? 
It is possible that we may 
be able to assist you in 
the preparation of your re- 
turns to the Government. 
Call on us or write for 
booklet. 


UNION TRUST 
COMPANY 


N E W YORK 


EIGHTY BROADWAY 


425 FIFTH AVE. 786 FIFTH AVE. 





Capital and Surplus $8,500,000 











W. H. Goadby & Co. 


Members New York Stock Exchange 
NEW YORE 


NO. 74 BROADWAY 




















We take pleasure in announcing the formation of the New 
York Stock Exchange firm of 


MORGAN & KANE 


for the transaction of a general Stock Exchange business, with 
offices at 66 Broadway, Telephone 6860 Rector. 


CHARLES MORGAN, 
Member New York Stock Exchange. 
HARRY J. KANE. 


November Ist, 1917. 























Should 


Business Men 
Buy Stocks 


A large number of good securities are now 
selling lower than they did in the panic 
of 1907. 

An urgent warning, anticipating this de- 
cline in the Stock Market, which has been 
going on throughout the year, was placed 
in the hands of our clients on January 
2, 1917. 

We understand the long swings of the 
Market and can readily help you to sub- 
stantial profits, thru correctly advising 
the proper time for you to make your next 
purchases. Write for free particulars. 


Address Dept. F. C. 19 of the 


Babson Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World. 

















____ Meetings 


November 8, 1917. 

The Annual Meeting of the Stockholders of The 
American Cotton Oil Company will be held at the 
principal office of the Company, the Refinery, 
near Guttenberg, Hudson County, New Jersey, 
on Thursday, the 6th day of December, 1917, at 
12 o'clock, noon, for the purpose of electing Di- 
rectors, and of making such amendment, as may 
be deemed advisable, of the By-Laws of the Com- 
pany relative to enlarging the membership of 
the Executive Committee, and for the transaction 
of such other business as may properly come be- 


; fore the meeting. 


The Preferred and Common Stock Transfer 
Books will be closed on Thursday, the 15th day of 
November, 1917, at 3 o'clock p. m., and will re- 
main closed until Friday, the 7th day of Decem- 
ber, 1917, at 10 o'clock a. m. 

By order of the Board of Directors. 

WILLIAM O. THOMPSON, Secretary. 





THE FAR EASTERN 
Translating and Advertising Bureau 


We translate and handle Catalogues, newspaper 
and magazine advertisements, form letters, post- 
ers, trade names and business correspondences in 
both America and China. Inquiries from Ameri- 
can business men are cordially invited. 


109 Waverly Place, New York 





LUDWIG & CRANE 


Successors to T. W. Stephens & Co, 


Investment Securities 


81 Broadway New York 








Wanted 
WANTED 
A SALESMAN who can place divi- 
dend-paying stock of a clean pro- 


ducing oil company. Must have a 
clientele and work on a commission 


Address ‘‘M. F.,’’ P. O. Box 63, N. Y. 











‘BOND MAN 


Young Man at present Manager of 
Bond epartment. Contract soon to 


expire, desires to make new connections 
with Bank or Banking House. Seven 

ears’ experience as Trader in Bonds and 
Unlisted Securities. Would consider 
leaving New York. ‘‘W. B.,"’ care Com- 
mercial & Financial Chronicle, P. O. Box 
3, Wall Street Station, N. Y. City. 
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| 
| NEW ISSUE 


We own and offer, subject to prior sale: 


} $225,000 
| Harris County, Texas 


(City of Houston, County Seat) 


Direct Obligation 5% Bonds 


Dated July 20, 1917 Optional July 20, 1927 Due July 20, 1957 


Coupon Bonds. Denomination $1,000. Principal and semi- 
annual interest payable at New York City, Chicago or 
Houston, at the option of the holder. 


FINANCIAL STATEMENT 


Assessed valuation taxable property 1917 $140,381,398 
i IE SE epee 1,991,069 


Population, 1910 Census, 115,693 
Officially estimated 1917, 190,000 


These bonds are a direct obligation of Harris County, 
Texas, of which the City of Houston is the County Seat, 


and both the principal and interest are payable from 
unlimited ad valorem taxes. 


EXEMPT FROM ALL FEDERAL INCOME TAXES, AND 
LEGAL SECURITY FOR POSTAL SAVINGS DEPOSITS 


Price 101.92 and interest to yield 4.75% 


Legality approved by Charles B. Wood, Esq., of Messrs. 
Wood & Oakley, Attorneys, Chicago, Illinois. 


STERN BROTHERS & CO. 


i 1013-15 BALTIMORE AVENUE, KANSAS CITY, MO. 


























UNION PACIFIC RAILROAD COMPANY 


The regular Quarterly Dividend of $2.00 

r share on the Common Stock, and an extra 
Dividend of Fifty cents per share on the 
Common Stock of this Company _ have this 
day been declared, yable on Wednesday, 
January 2, 1918, to Stockholders of record at 
12 Noon, on Saturday, December 1, 1917. 

Stockholders who have not already done so are 
urgently requested to file dividend mailing orders 
with the undersigned from whom blank forms 
may be had upon application. 


FREDERIC V. S. CROSBY, Treasurer. 
165 Broadway, New York, N. Y. 
November 8, 1917. 





TO THE HOLDERS OF PREFERRED STOCK 
THE PIT TSE Roe & WEST VIRGINIA 
RAILWAY CO. 


Pittsbtrgh, Pa., November Ist, 1917. 

At a régular meeting of the Board of ‘Directors 
of The Pittsburgh & West V Railway Com- 
any held at the office of the Company, No. 
720 Broadway, New York City, on the first da 
of November, 1917, a dividend of one and one-ha 
(1K%%) r cent was declared on the Pref 
Stock of the Company for the quarter ended 
September 30th, 1917, payable December Ist, 
1917, to stockholders of record November 5th, 
1917. F. J. BRUNNER, Secretary. 


THE ALABAMA GREAT SOUTHERN RR. ¥°- 
w York, November 8, 1 

The Directors or “the Alabama Great Siaiiien 
Railroad Company have to-day declared a divi- 
dend of Three Per Cent (3%) and an Extra 
Dividend of One-Half of One Per Cent (4%) 
on the Preferred Stock, payable February 21, 
1918, to stockholders of record at the close of 
business rere 21, 1918, and a dividend of Two 
and One-Half Per Cent (24%) and an Extra 
Dividend of One Per Cent (1%) on the Ordinary 
Stock, payable December 28, 1917, to stock- 
holders of record at the close of business Decem- 


ber 1, 1917. 
F. 8S. WYNN, Secretary. 


NORFOLK & WESTERN RAILWAY CO. 

The Board of Directors has declared a quar- 
terly dividend of $1 75 per share upon the Com- 
mon Stock of the Company, payable at the office 
of the Company, Commercial Trust Building, 
Philadelphia, Pa., December 19, 1917, to Stock- 
holders of record at the close of business Novem- 
ber 30, 1917. E. H. ALDEN, Secretary. 


CENTRAL ARKANSAS RY. & LIGHT CORP. 
PREFERRED STOCK DIVIDEND NO. 19. 
New York, November 7, 1917. 
The Board of Directors has this day declared 
the Nineteenth Consecutive Quarterly Dividend 
of One and Three-Quarters Per Cent on the Pre- 
ferred Stock of the Central Arkansas Railway & 
Light Corporation. Payable on December 1, 
1917, to the Stockholders of Record as of the close 
of business November 15, 1917. Checks will be 
mailed. Transfer books will not be closed. 
J. DUNHILL, Treasurer. 




















NEW LOAN 
$236,000 


City of Minneapolis, Minn. 
434% GOLD BONDS 
Due serially Sept. 1, 1918 to 1937 incl. 
Principal and semi-annual interest, March 1st and Sept. Ist, 


payable in New York City. Coupon Bonds with privilege 
of registration. Denomination $1,000. 


EXEMPT FROM FEDERAL INCOME TAX 
Eligible to secure Postal Savings Deposits at 90% 


Legal Investment for Savings Banks in Massachusetts, Connecticut, 
Rhode Island, Maine, New Hampshire and Vermont. 


Having sold $173,000 of this issue, we offer 
the remaining Bonds at 


Prices to yield 4.50% 


Circular upon application. 


R. M. GRANT & CO. 
































BOSTON 31 NASSAU ST., NEW YORK CHICAGO 
Dividends Dividends 
THE J. a. Ww WHITE ENGINEERING ELECTR 


IC INVESTMENT CORPORATION. 
OBAT FERRED STOCK DIV 
anineen ontractors November 7th, 1917. 
43 Exchange Place w Yo The Board of Directors has to-day declared a 
r quarterly cia” ork Quarter) | dividend of one and t per cent (144 %) 


of of One and Three Quart t (1%%) h yi uarters " 
ers cen 
been declared on the Prefered 0) dP. e the ferred Stock of Electric Investment 


Stock of th tion, yable November 22nd, 1917, to 
ration, payable December 1, 1917, to stock- erred stockholders of record at the close of 
ta of record November 15, 1917. nace arate on Novemper 12th, 191 
C. F. CONN, Secretary. E. FREEMAN, Treasurer. 











STANDARD MILLING COMPANY, 
49 Wall Street. 
COMMON STOCK DIVIDEND NO. 7. 
N. Y. City, Ogeaber 24th (S17; 
The Board of Directors of Standard M 
Company have this day declared a aividend re) 
Eight Per Cent. (8%) ) on the Common Stock of 
the company out t of th ty and — tye of 
the Com y for the fiscal year ending August 
3ist, 191 {. payable one-half in cash and the other 
one-half ommon Stock at par, in equal quar- 
terly” installments (of cash and Common Stock) 
‘ollows: 
(a) On November 30th, 1917, One ae Cent. 
{LZ in cash and One Per Cent. (1%) in Common 
at par, to common olders of record 
at oy close of business on November 19th, 1917: 
On sobrunty osth, 1918, One Per Cent 
ak in cash and O1 ne Per Cent _) in Common 
at par, to common s * UL. of record 
at the close of business on February 18th, i 
(c) On May 3lst, 1918, One Per Cent 1%) 
in cash and One Per Cent el %) in Common 
at par, to common stockh kholders of record at the 
close of business on May 21st, 1918: 
in On August 31st, 1918, One Per Cent (1%) 
in cash and One Per Cent. 1%) in Common 
Stock at par, to common stockholders of record 
at the close of business on Au t 21st, 1918. 
JOS. A. KNOX, Treasurer 


STANDARD MILLING COMPANY, 
49 Wall Street. 
esata pele DIVIDEND NO. 32. 


. Y. City, October 24th, 1917. 

The Board 7 Directors of Standard Mill 
Company have this day declared a quarterly divi- 
dend of One and One-Half @ 4%) Per Cent. upon 
the Preferred Stock of this Comeaay. psyanie out 
of the earnings for the current f l year, on 
November 30th, 1917, to Preferred Stockholders 
of record at close of business on N = 19th, 

1917. JOS. A. KNOX, Treasurer. 








GILLETTE SAFETY RAZOR CO. 


The Board of Directors have this day 
declared an initial dividend of $1 75 per 
share, payable on December list to 
++ aaa of record November 15th, 

17. 


FRANK J. FAHEY, Treasurer. 
November 5, 1917. 


The Board of Directors of The American Cotton 
Oil Company, on November 8, 1917, declared a 
semi-annual dividend of three cent upon the 
Preferred Stock, and a quarterly Gevigen of one 
per cent upon the Common Stock of the Com- 
yen both payable December 1, 19%? at the 

Suis , Soees of Winslow, Lanier & Co. , 59 
Cedar New York City. 

The Stock Transfer Books will be closed on 
November 15, 1917, at 3 p. m., and 4 remain 
closed until December 7, 1 17, at 10a 

WILLIAM O. THOMBSON: Sodsotery. 
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Downtown Office: 


16 Wall Street 


If you sometimes doubt 
who will win the war— 


Read 


“The Balance 
of the 


No matter what may be the changing conditions from day to 
day on the battle fronts, you will, we believe, after reading this 
booklet reach an inevitable conclusion as to who will win the war. 


The booklet has been prepared from the most reliable sources by 
statisticians of the Bankers Trust Company, who have weighed 
the relative resources of the Allies and the Central Powers. 
facts and figures are brief and easy to understand. 
free copy to anyone who requests it, the Company feels that it is 
embracing an opportunity for patriotic service. 


The edition is by necessity limited, but we shall be glad to send 
a copy to anyone on request, as long as the booklets last. 


BANKERS TRUST COMPANY 


Member Federal Reserve System 


Astor Trust Office: 
5th Ave. at 42nd St. 


New York City 


Nations at War” 


Sheet 





The 
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NILES-BEMENT-POND COMPANY. CRUCIBLE STEEL COMPANY OF AMERIC ‘A 
PR REFERR ED piv. IDEND HO. Tw Por Te “sana 1917 CENTRAL MISSISSIPPI VALLEY ELECTRIC 


The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
roger Goertveny. 3 Dividend of ONE and ONE- 
HAL CENT upon the PREFERRED 
STOCK of the Company, payable November 

The transfer books will close at 3 p. m. Novem- 
ber 8th, 1917, and will re-open at 10 a. m. No- 
vember 2ist, 1917. 

JOHN B. CORNELL, Treasurer. 





NILE 


EEN Tipe SOAPANY. 


ION DIVIDEND NO 
York, November Stk ‘1917. 

The Board of Directors of NILES-BEMENT- 
POND POONIDANY has this day declared a divi- 
dend of THREE PER CENT upon the COM- 
MON STOCK of the Company, payable Decem- 
ber 20th, 1917. 

The transfer books will close at 3 p. m. Decem- 
ber 6th, 1917, and will re-open at 10 a. m. De- 
cember 2lst, " 
JOHN B. CORNELL, Treasurer. 


HOMESTAKE MI MINING COMPANY. 
November 6, 1917. 
DIVIDEND NO. 519. 

The Board of Directors has to-day declared a 
monthly dividend of Sixty-Five Cents (65c. =) per 
share, payable November 26, 1917, to stockhol 
°c record at the close of business November 20, 

Checks will be mailed by Columbia Trust Com- 
pany, Dividend Disbursing Agent. 

FRED CLARK, Secretary. 


New 











A dividend of one and three-quarters per cent 
(1% %) has been declared on the Preferred oe 
of this Company, payable December 20, 1917, 
stockholders of record December 6, 1917. Checks 
will be mailed. 

GEO. A. TURVILLE, Vice-President. 





Office of the 
LANSTON MONOTYPE MACHINE CO., 
Philadelphia, Pa. 

The Board of Directors has this day declared 
a quarterly dividend of 1% per cent on the Capital 
Stock of this Company, payable on the 30th day 
of November, 1917, to stockholders of record at 
the close of business November 20, 1917. 

J. SELLERS BANCROFT, Treasurer. 
Philadelphia, November 7, 1917. 





Nebraska Power Company. 
Preferred Stock Dividend. 


The regular quarteriy dividend of one and 
three-quarters per cent (134%) on the Preferred 
Stock of Nebraska Power. Company has_ been 
declared, payable December 1, 1917, to preferred 
stockholders of Fegosd at the close of business 
November 15, 1917 

s. E. Sc HWEITZER, Treasurer. 


GENERAL CHEMICAL COMPANY. 
25 Broad Street, New York, Oct. 19, 1917. 
A quarterly dividend of two per cent (2%) will 
be paid December 1, 1917, to Common Stock- 
holders of record at 3 p. m., November 21, 1917. 
LANCASTER MORGAN, Treasurer. 








PROPERTIES 


Illinois and lowa. 
PREFERRED DIVIDEND NO. 16. 

A quarterly dividend of $1 50 per share has 
been declared on the Preferred shares of Central 
Mississippi Valley Electric Properties, payable 
December 1, 1917, to shareholders of record at 
the close of business November 15, 1917 


STONE & WEBSTER, 
Transfer Agents. 


TAMPA ELECTRIC COMPANY 


Tampa, Florida. 
DIVIDEND NO. 82. 
quarters dividend of $2 50 per share will 
be paid on the capital stock s tong Electric 
Company, November 15 kholders 
of record at the close of as November 9, 


STONE & WEBSTER, 
Transfer Agents. 








SOUTHERN CALIFORNIA ae co., 
Edison Bldg., Los Angeles, Cal. 
The regular quarterly dividend of $I. 75 per 
share on the outstanding Common Capital Stock 
(being Common Stock Dividend No. 


paid on November 15, 1917, to stockh 
record at the close of business on October 31, 1917 3 
Ww. L. Treasurer 


ERCEY, 
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7. Credit Check on Collateral 


Take the case of the Collateral back of our Collateral Trust Gold 

Debentures. Every dealer who sells Passenger cars on time is 
required to furnish annually and often more frequently a detailed 

financial statement. 


On the basis of this and data obtained from every other possible source, such 
as banks, mercantile agencies, trade authorities, special reporting bureaus, etc., 
conservative bank credit limits are established for each manufacturer, each 
distributor and each dealer. These credit limits are rechecked periodically with 
new data as obtained in the regular revisions of the credit files. 


Purchasers of cars are required to give definite data concerning their ability to 
pay. This information is checked against reports from disinterested sources to 
show that purchasers are entitled to credit. If the credit of both the purchaser 
and the dealer are approved and if the outstanding contingent liability of the 
dealer plus the notes offered do not exceed the dealer’s credit limit, the notes — 
are passed. Of course each note bought bears the dealer’s endorsement. 


The credit check on collateral underlying our Collateral Trust Commercial 

Vehicle Debentures is identical. *In the case of the Collateral Trust Notes, re- = 
sulting from the sale of Passenger automobiles and Trucks at wholesale, the 

credit check on the drawer, whether this be the manufacturer or the distributor 

is as exhaustive as inf the case of the dealer who sells cars at retail. In addition 

the acceptor is investigated thoroughly, and no acceptances are taken unless the 
acceptor seems good for the amount involved independent of the drawer. 


Even the largest acceptance buying banks in this and foreign countries do not 
even try to check both names on an acceptance in the thorough manner in which { 
the Guaranty Securities Corporation organization does. They depend practically 
in all cases upon only one of the names, and seldom have any information at all 
about the other. 


The extremely low percentage of credit losses suffered by the Corporation is but 
one of the proofs of the conservatism and vigilance of its credit organization. 
On $39,873,783,63. of paper purchased during the two years up to August 
31, 1917, losses and paper of doubtful collectability have amounted to only 
$29,516.05. 


May we send you our new booklet, “Collateral Trust Securities,” which discusses 
this feature in more detail and many other features, such as the following: 


Self Liquidation; Maturities; 
Margin of Security; 10,000 Name Paper; 
Insurance Protection; 

Collection Record of Underlying Collateral; 
Vocational Diversification of Underlying Names; 
Geographical Distribution of Underlying Names; 

Should Automobiles Be Sold On Credit. 


GUARANTY SECURITIES CORPORATION 


Incorporated under the banking laws of the State of New York 
Capital $1,000,000.00 Undivided Profits $218,698.02. 
120 BROADWAY NEW YORK CITY 


San Francisco - Montreal 
Affiliated with Guaranty Banking Corporation, Chicago 
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CLEARINGS—FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOVEMBER 3 





















































































































,. 
October. Ten" Months. Week ending November 3. 
Cleartngs ai— 
Inc. or Inc. or Inc. or 
1917. | 1916. Dec. 1917. | 1916. | Dec. 1917. 1916. Dec. 1915. 1914, 

ee $ | $ % $ | $ % |i $ 3 % $ $ 
ie 15,723,393 638) 15,711,195,935 +0.1/147,957,247,195' 125,991,666,695) +17.5/|3,848,397,830'3,769,361,408) +2.1/2,788,090,510}1,308 062,075 
Philadelphia _..._.-- 1,569,400,621) 1,252,095,564) +25.3) 14,115,561,027| 10,457,682,304| +35.0 60,448,340) 298,323,121] +20.8| 20.,479,668] 148,524,406 
Pittsburgh. ........- 359,437,898! 310,353,889) +15.8| 3,348,737,138; 2,763,603,629| +21.2 81,341,894| 66,976,460) +21.4| 54.621,112} 44 334 
Baltimore -.......-- 212,223,741! 172,748,625) +22.9) 1,878,971,167| 1,812,764,157| +3.7 46,847, 45,699,332) +2.5| 40,898,252} 34,450,603 
EAN 94,589,626) 75,902,869) +24.6 806, 968 644,557,170) +25.1 21,146,556 2 560) +27.8 15,815,922 10,898 ,964 
Washington.____...- 53,198,638 41,636,125) +27.8 462,559,373 388,866,847) +19.0 12,500,000} 10,333,414] +21. 9,673,025 8,072,323 
/ Se Ea 23,409,643| 24,320,774, —3.7 211,006,053 212,093,148] —0.5 5,426,228 5,937,843) —8.6 ,535,968 7,396,741 
Rochester .......... 34,074,385 27,431,204) +24.2 300 ,042,783 255,133,110) +17.6 7,693,768 7,018,94 +9.6 7,347,165 5,165,828 
I eee 16,333,797 14,805,330, +10.3 150,382,243 134,283,110, +12.0) 3,487,720 3,373,123) +3.4 57 ,060 2,851,740 
| a aaa 21,799,948) 17,066,388) +23.4 184,335,251 146,566,862) +25.8) 5 4,909,383; +1.8 4,220,362 4,565,355 
ea 12,503,267| 10,458,411) +19.5 114,146,315 96,619,081; +18.1 2,783,563 2,493,787) +11.6 1,980,610 1,774,627 
Wilmington. ...._.-- 15,164,529 13,700,715) +10.7 138 422,123 122,136,793) +13.3 3,694,957 2,750,737| +34.3 2,897,952 1,761 ,68: 
Wilkes-Barre. __..._- 10,306,606 8,664,915) +18.9 554,707 ,184| +13.0 2,326,767 2,148,274) +8.3 801,260 1,492,266 
Wheeling, W. Va__-- 18,776,003 16,151,992) +16.2 162,966,827 122,055,218) +33.5 4,389,534 4,014,856} +9.3 2,903 ,442 2,103,425 
Harrisburg ......... 12,025,736 9,112,144) +32.0 104 647 ,283 82,167,048, 7274), eeccecsl 8 aecczae| eecezl _sacesesl . seneacs 
| Resa 11,409,912) 9,937,023) +14.8 109,432,112 94,735,660) +15.5 2,460,635 2,599,941] —5.4 2,253,983 1,863,578 
| RE ape eee: 5,995,862 4,850,093) +23.6 53,172,260 43,926,060) +21.0 1,367,637 1,244,454) +9.9 964 ,229 1,008,470 
aaa 12,078,146 8,902,557| +35.7 100 ,347 ,942 83,105,682) +20.7 2,482,277 ‘ +26.4 1,854,529 1,623,616 
eee 9,133,562) 6,424,536; +42.2 76,199,367 57,849,049} +31.7 1,894,887 +16.0 1,126,975 1,058 ,054 
Greensburg -.......- 5,284,585 3,673,478) +43.9 44,337,390 37,114,065; +19.5 1,130,042 +40.9 556,257 729 468 
eee 6,482,951 5,743,777| +12.9 58,973,513 50,467,714; +16.9 1,305,236 —6.3 892,911 806,438 
Binghamton 4,411,700) 3,880,600; +13.7 40,375,900 36,148,500) +11.7 08 ,4 +0.5 91, 605,100 
Altoona _._- 3.663 ,604! 2,832,059) +29.3 30,500,544 25,867 ,697| +17.9 723,086 +17.6 533,785 615,510 
PO coccccnncan 2,002,925) 2,214,616, —9.6 19,380,488 Deere SEO =i cnacces| |= -wheadusl wenandl . “aueaees 
Wrederick......____- 2,491,680) 1,864,514) +33.6 19,896,879 Cee a Sy | eres eee, Or Ve OS. 
Beaver County, Pa.- 3,516,589) 2,946,354, +19.3 30,935,642 27,396,649) +12.9)) = ---n---| een enn] nene-| eee eee 
Norristown _._..___- 3,396,279) 2,635,033) +28.9 26,584,765 24 330,069) Stl saeendat  sdebecitol aaecel 4 sees 
Biostelselr ..6.<..<-- 2,356,231) 2,130,570} +10.6 526,594 18,627,938) +15.6 533,273 369,148 
SUORGE ....cccccncce 4,385,500) 3,602,094) +21.7 40,703,673 cee i RS | ae aS: Ea Tralee 
Hagerstown. _.._.__- 2,853,221) 2,325,841) +22.7 27,535,927 SAUSG AST) TEER seneeesl swe Sndenl eoadethi, laeeuaen 

Total Middle._._- 18,256,100,821)17,770,208,625| +2.7|170,720,584,449 snicateatinitaed + 18.6) |4,418,417,298/4,251,791,387| + 4.2|3,148,666,025/1,590,634,578 

| 
Ee ee 1,166,956,075 970,042,339) +20.3| 10,242,943,976, 8,614,010,767| +18.9}| 308,199,029} 296,206,607; +4.0| 229,458,246) 168,268,136 
Providence __._____- 55,378,400 4,621, +1.4 443,128,7 419,154,200} +5.7 13,100,600} 11,341,100) +15.5) 10,385,100 6,982,800 
TT eae 33,095,516 40,562,181) —18.4 352,015,059 348,749,928) +0.9 7,502,394 10,971,994) —3.2 7,579 678 4,557,704 
New Haven.________ 23,174,356) 21,426,966) +8.2 216,854,803 189,686,937) + 14.3 5,274,882 4,973,769, +6.1 4,387,521 3,331,225 
Springfield_..._____- 18,750,966 16,799,314) +11.6 177,718,336 171,498,024 +3.6 4,498,430 4,355,129| +3.3 3,495,961 2,746,737 
ee Eee 12,314,23 11,635,572; +58 117 645,322 103,789,145| +13.3 2,375,000 2,600,000; —8.7 3, 2,258,3' 
Worcester _..._.___- 17,914,806) 17,777,71 +0.8 158,490,925 159,056,470, —0.4 4,009,352 4,202,564) —4.6 3,141,026 2,293,247 
Fe “ee 12,181,477| 9,232,008) +31.9 82,595,311 68,284,885) +21.0 00 2,193,176) +36.8 1,430,129 1,022 ,62 
New Bedford... ___- 8,667,524) 8,641,611; +0.3 70,852,131 60,197,313) +17.7) 2,582,653 2,215,825) +16.6 2,102,251 1,891, 
oe 5,606,883) 4,451,393) +25.9 47,168,135 42,096,278) +12.0) 1,491,630 1,117,113) +33.5 926,586 \ 
eee. 3,850,723) 4,548,499) —15.3 37,265,159 41,196,895) —9.5) 888,733 1,176,607); —24.5 1,158 ,282 816,117 
a. os ceed isaac 4,071,119 3,331,705| +22.2 30,028 ,324 28,411,012 + 5.7) 897,81 776,078) +15.6 565,298 543, 
Waterbury .....___- 9,755,700) 9,550,600| +2.1 96 638,978 Sete) FRE 060 nwseeee] 6, Mabnawal, onioel  _ “ieameanne osae 
Stamford _..._._____ 2,939,569! 2,708,803) +8.5 24,269,376 RR i oS || es ey a ae 
} | ! 

Total New England| 1,374,657,344) ean oatoe: +17.0| 12,097,614,535| 10,350,733,437 | +16.9) 353,820,513| 342,129,962) +3.4| 268,530,078] 195,611,985 
ee 2,267,387 ,502| 1,953,126,208 +16.1| 20,774,250,332| 16,549,463,447| +25.5|) 512,322,611] 463,244,504] +106 351,947'465 282,154,272 
Cincinnati _......... 177,682,756| 160,679,100) +10.6 1,706,972,258; 1,423,475,850| +19.9 37,255,919) 39,991,500} —6.8| 30,265,850) 21,676,300 
Cleveland _._....__. 345,933,639| 256,196,607) +35.0| 3,027,977,936| 1,915,679,633) +58.1 77,474,648| 66,391,246) +16.7| 36,580,616} 22,000, 
| i ice aaip eas 233,016,902} | 213,226,477; +9.3| 2,293,940,162| 1,798,565,945) +27.6 49,266,095) 49,003,789) +0.5} 30,167,457) 22,029,635 
Milwaukee 126,192,348 104,435,274 +20.8) 1,064,171,266 837,086,981 +27.1 27,602,668 25,600,445 +7.8 9,524,558 16,907,1 
Indianapolis 59,444,000) 49,561,206; +19.9 570,996,764! 451,165,172) +26.6 12,513,000! 12,857,000) —2.7| 10,547,04 8,222,569 

olumbus -_- 46,797 ,000| 48,517,000) —3.5| 439,204,400) 404,516,100' +8.6 1,039, 9,242,800) +19.4 ,654,9 6,093, 
Toledo -.__- 45,100,749 44,349,428) +1.7) 446 406,983 385,242,043) +15.9 8,826,046) 10,157,360) —13.1 6,137,639 4,698,117 
Peorta ..._.- 16,255,166) 18,978,778| —14.4} 217,464,667! 162/151.987| +34.1 3,é ,000, —16.7 3,885,274 3,263,173 
Grand Rapids 22,018,249) 21,462,839, +2.6 204 ,920,870| 182,258,806! +12.4| 4,960,196 5,128,309} —3.3 »722,163 3,289,027 

ayton ..... 14,910,566) 15,564,854) —4'2| 149,324,023 136,957,896, +9.0 2,971,490 3, 325) —16.2 2,243,743 1,921,380 
Evansville _- 13,021,392) 9,608,237| +35.5) 116,644,849) 78,646,402) +48.3 3,407,895 2,101,728, +62.1 2,072,016 1,236,061 
Springfield, 8,415,984) 6,749,321) +24.7 83,186,739 63,921,838) +30.1 1,548,264 1,454,371) +6.5 1,195,176 1,124,247 

oungstown ___ 17,470,879) 14,524,193) +20.3 151,483,643} 114,957,778) +31.8 3,348,648 2,587,209, +29.4 2,015,378 1,202,576 
Fort Wayne___.__-- 6,061,793) »741,850) —21.7 64,165,399) 63,942,597; +0.4 1,442,296 1,666,050 —13.4 1,440,269 1,405, 
Lexington _._..._._. 4,118,415) 2,922,252) +40.9 36,353,012| 32,421,523} +12.1 959,182 734,018 +30.7 770,200 546 
Ee Sp Ra 25,916,000) 21,724,000) +19.3 253,849,000, 167,252, | +53.0° 4,976,000 4,741 |; +5.0 2,336,000 1,740,000 
a 8,213,545) 5,876,305; +39.8 67,415,886) 49,268,212); +36.8| 1,985,417 1,319,527; +35.3 497 767 612 
eG ad eeteetied 11,602,510 13,941,737) —16.8 1441559716) 111,343,172) +29.8 2,650,000 7,570,$ | 65.0 1,575,000) 3,427 ,83 
South Bend__..__.-- 5,181,190! 3,829,057, +45.8 6,166,468) 37,186, +24.1 1,158 602 912,329) +27.0 1,060,498 844,730 

NN i te 5,533,455) 5,911,429) —6.4 45.420.390) 41,761,547, +15.9, 1,250,000 1,001,148, +24.9 3,556 874,216 
Bloomington __..__-- 4,814,382!) 3,800,549) +26.7) 50,347,776 37 ,433,8 + 34.5 1,170,898 915,718) +28.6 844,810 597, 
Springfield, O._.___- 5,632,315! 4,674,714) +20.5 53,352,272 43,943,777| +21.4 1,357,320 1,103,325) +23.0 806 ,220 729, 
TGR...’ occcece 3,268,415 2,849,043) +147) 36,805,873 28,366,089) +29.8 638 685 672,638) —5.1 580,458 467 ,807 
Mansfield ___...___- 4,360,828 | 3,383,732) +28.9 ry SE 29,098,851) +36.9) 945,549 773,103| +22.5 513,142 519,274 
oe ee cae 4,930,743 4,419,906] +11.6| 46,049,793 38,196,236, +20.6 25, 850,000, +8.8 635,575 550, 
Jacksonville, Ill._.-- 2,027,044 1,752,811) +15.7| 18,075,292) 15,139,852} +19.4 429,974 $57,631, +18.7 321,947 258,915 
PORIOTED. «oo wiawnie cons 2,627,781) 2,410,999, +9.0) 25,642 ,277| 25,816,096, —0.7| j 524,067) +9.7 590,018 31 
ey pater ae 5 ea Sea 3,838,916 3,755,481 +22! 35,037,810) 30,810,948) +13.7, 766 ,034 877,625) —12.6 80,000 ’ 
ES EERE 4,703,282) 4,666,664; +0.8) 47,820,450) 41,737,713! +14.6 660 ,000 663,396, —0.5 ,000 538,738 
Owensboro _.._._--- 2,189,784; 1,537 ,865| +42.4| 28,155,548 | 16,228,422) +73.5 551,579 404,173) +36.4 346,548 95, 

_ Se Stos:ser —Ssgeder| tare) © Sesorgts) © Su.oaz.ons| P4n7 | owns) rons oo eee: 

DES Spee ee ® 56 2,906 037) 27.5!) | ,052, | | iE a ee | eeeos| coseseel cosesee 
Ano Arbor Teepe 1,737,452 1,720,976, +1.0/ 15,713 399| 14,148,134; +11.1 403,732 384,835, +4.9 350,000 258,301 
cS Riana e ienanatipe 505,452 427,$ +18.1) 4,321,765) 3,303,187) +30.8 121,995 88,182| +38.4 44,453 55,387 
I ae 1,068,577 690,891) +54.7) 8,955,952 Reet el 8 8=«ssSccceel 28 804©|© summa ee ee ee 
New Albany__.._.-- 794,925 594,831) +33.6) 6,794,411 5, "ge. | A eects TE ene | essenl ecaccees| s+ sacnene 
a | Paha 4,783,739 3,655,009} +30.9} 51,033,490) ES ee ee | Seansl i coekeecl- "~ — mae 
eo en 1,644,741) 1,274,484) +29.0) 16,158,102! 13,644,644, 4-16.7)| «-s enccccn| 6 eewwene| cowce| concces|. consess 
MR. Sn eatceacacue 2,938,689 2,472,700) +18.8) 26,059,791} 23,042,444) +13.1)) -------|  — ------- | ceseal.  walanenet, ' scan 

Total Middle West_| 3,524,026,773| 3,032,328,841) +16.2) 32,521,367 ,320| 25,489,999,421 +27.6| 778,908,843) 720,660,269; +8.1| 523,523,474) 408,695,204 

| | 
San Francisco_.__-.-. 460,461,517) 342,492,553| 4+34.4| 3,925,655,984) 2,762,495,502) +42.1|| 108,312,652) 84,233,095) +28.6| 57,187,998} 47,930,324 
Los Angeles 130,368,000, 112,521,000; +15.9| 1,255,447,900| 1,036,535,902| +21.1 30,102,000! 26,708,000) +12.7| 23,067,381 20,722,951 
1 123,160,775 83,868,458, +46.8) 925,543 ,228| 629,875,925| +46.9 25,979,926, 18,793,445) +38.2 13 245,837 11,197,369 
108.442'952 79'605.993| +36 2| 690,380,522! 523,014,065) +32.0 24,092,086/ 18,849,417, +27.8 12,583,517 12,109,612 
74,169,779 55,165,284) +34.4| 558,070,535) 390,273,439| +42.7 16,168,966, 13,483,198' +19.9 866,735 6,033 ,27 
17,213,399 11,055,920) +55.7| 128,503,493) 94,282,078) +36.3 3,686,876 | 2,198,246 +67.7 1,954,923 1,889, 
39,531,627 28,991,485) +36.4) 271,067,897) 200,028,443) +35.5 9,165,724) 7,089,402; +29.3 4,438,422 4,020,071 
24 625,36 20,131,076) +22.3) 222,095,122) 180,603,046 +23.0 5,145,167) 4,942,709, +3.1 4,270.4 3,353,749 
19,521,033 12,150,944) +60.7| 125,826,742) 99,920,006 +25.9 4,228,812) 3,073,103) +37.6 2,288,579 2,053,327 
10,711,617 8,684,580, +23.3) 99,843,617) 93,442,299, +6.9 2,380,576 | 1,958,865, +21.5 2,289,057 1,685,425 
ee 8,236,851 5,861,954, +40.5 41,173,096| 34,357,604; +19.8 2,189,616| 1,516,554, +44.4 1,162,504 882,648 
Shenae aetamaparmmmneatie 14,118,389 8,521,509 +65.7| 80,283,901) 50,192,449) +60.0 3,105,072) 2,271,460| +36.7 1,590 ,056 1,500, 
Pasadena.......-... 4,474,636 4,455,960, +0.4| 48,944,511) 40,478,566, +20.9| 968,762) 882,928) +9.7 880,02 747,949 
IN 8,884,977 6,492,863) +368} 72,302,053! 56 £48 38 Ti 4 1,974,053) 1,702,693) +16.0 1,168,115 976,2 
a mia eine 10,519,487) 6,592,184) +59.6} 65,933,150 3,003 ,000| | ee eed ee ee ee 
North Yakima---__-- 4,673,771 3,312,464) +41.1 28,302,110 19,679,043) +43.8 1,003,055) 805,368) +24.5 600,000 543,381 
MOE icccciuseonecnen 3,534,908 2,127,945) +66.1)} 24,357,179) 16,500,714) +47.0 60.000) 375,000, +49.3 297 ,448 278,256 
MME acheacasecoos 11,057,703 6.871.504] +60.9| 76,339,781 = 47.170.288) 7 O17)| ------- | eee enee | enee-] 0 cereeee] 0 eeeeeee 

a“ " * eee ¢ .000 ,361,265 19. ‘ ’ | 9, (07 O99 | 7 few na et Ae ee? ee 
— ON aphaataiia ye 3,184,574 2,507,351) $375) 29,787 678, 25,027,286) +19.0 707,493) 609,233) +16.1 585,899 542,622 
Bakersfield _......-- 3,729,684 2,554,238) +46.0 31,588,276 22,603,414 +7 ee ed ed ee 

} | 

Total Pacific. -_-.-- 1,082 ,221,047 805,326,520) +34.4| 8,713,165,186 6,374,643,000| +36.7|| 239,770,836, 189,492,716, +26.5 135,476,912; 116,467,067 

Details of other West and Southern | on page 1872, | i] 

' } } | i | 

Total other West_...| 1,777,041,218 1,264,777,194) +40.5 13,168,886,539 9,591,812,426, +37.3)| 398,809,748 299,593,492 +33.1' 245,079,626) 190,182,355 
S } 

Total Southern... ---- | 2,241.082,854 1,678,629,716, +33.5 15,958,767,060 12,046,286,873| +32.5 502,623,914 370,727,401! +35.6 263,377,108) 185,756,856 
’ i —_ 

istet a 128,255,130,057 25,726,597,413, +9.8 253,180,385,089 207,747,258,913| +21.9 6,692,441,152 6,174,395,227; +8.4 4,585,253 223 |2,687 348,045 
' 





Outside New York__.'12.531.736.419 10,015,401,478 425.1 105.223.137.894 81,755,592,218 +28.7. 2,844,053,322 2,405,033,819' +18.2 1,796.502,713 1,379,285,970 





Clearings by Telegraph and Canadian Clearings on page 1571-1572. 
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THE FINANCIAL SITUATION. 


There are many important questions growing out 
of the present war, but none more important than 
how to deal wisely, fairly and justly with the demands 
of labor. The labor problem has long been a trying 
one. It was so even during peace times, but it has 
now reached an acute stage, and it demands earnest 
attention because a failure to grapple resolutely with 
it may involve consequences bearing upon the prose- 
cution of the war that cannot be contemplated 
without arousing a feeling of deepest anxiety. On 
the one hand, there is a scarcity of labor so pro- 
nounced that the laborer can virtually make his 
own terms and get his own price for his services. 
In Europe all the able-bodied men are on the 
battlefield. The women folks at home are doing 
men’s work, but not in the ordinary normal ac- 
tivities of life. Instead they are making imple- 
ments of war and the other things essential in the 
carrying on the conflict. This makes an exceptional 
and extraordinary demand upon the United States 
for many of the things—manufactures, goods, ma- 
terials and supplies of all kinds, not excepting 
foodstuffs—which these European countries would 
otherwise be able to provide for themselves. Besides 
this, we are also furnishing to Europe, on an exten- 
sive scale, munitions, explosives, etc. in the manu- 
facture of which much labor is being diverted from 
ordinary functions, entailing a shortage of labor in 
many of the customary fields of production. On 
top of this has come our own entrance into the war 
with the creation of a vast army and the consequent 
withdrawal from active life of a very large body of 
men, especially in the younger years, whose services, 
except for the war, would be employed in domestic 
pursuits, to that extent swelling the ranks of labor 
and multiplying and extending its productive energy. 

While thus, on the one hand, there is an undoubted 
scarcity of labor—a scarcity which is daily becoming 
more acute by reason of the continuance and inten- 
sification of the conditions that have brought it 
about—on the other hand, the cost of living has so 
enormously advanced and continues to rise with 
such persistency that there is force and cogency in 
the plea of labor that higher wages are an absolute 
necessity to the wage-earning classes. There thus 
exists a situation that labor leaders have not been slow 
to turn to the advantage of the unions and in the 
carrying out of their schemes they are having little re- 
gard to ulterior consequences. They are piling de- 
mand upon demand and no sooner get one increase 
in wages than they demand another. The manufac- 
turer, the producer, the merchant, the business man 
are one and all helpless as against these labor de- 
mands. With the country engaged in war, strikes 
cannot be permitted, since they would interfere with 
industrial activities of every kind. Accordingly, 
labor union leaders have only to make a demand and 
follow it up with an order to the men to quit work 
and they can then depend upon getting all they 
want. Much has been said of manufacturers being 
engaged in profiteering by charging exorbitant prices 
for their goods and wares, but recent events and 
experiences have gone to demonstrate that labor 
unions are engaged in a species of profiteering no less 
reprehensible than that practiced by the conscience- 
less manufacturer. 

The Government has now stepped in to curb the 
greed of the manufacturer, and the scheme for regu- 





lating and controlling prices, and for distributing 
supplies, &c., in the case of many essential com- 
modities is the result. But while dealing in relentless 
fashion with the manufacturer and producer, the 
Government has not yet taken in hand labor union 
activities which partake of the same objectionable 
character and it evinces no disposition so to do. 
The consequence is that the labor union leaders, 
though making loud professions of loyalty and dis- 
claiming any intention of embarrasing the Govern- 
ment, are running things pretty much to suit them- 
selves. The Government is even willing to revise 
its price schedules, so as to provide for new increases 
in wages. Precisely this thing happened in some of 
the coal mining regions. The miners insisted upon 
higher wages, and the Government price for coal was 
advanced so the operators could grant the advance. 

A point has been reached, however, where it would 
seem indispensable for the country’s good and for the 
successful prosecution of the war, that this policy 
should be changed. Neither wage advances nor 
price advances can go on indefinitely, and we have 
seen that one inevitably leads to the other. Labor 
is the largest item of cost in the production of nearly 
all classes of goods. And so long as wages continue 
to rise, prices will also rise. In the end the laborer 
gains nothing. He gets higher wages, but has to 
pay more for everything he buys, since laborers in 
other fields have also been insisting upon wage in- 
creases, thereby enhancing the cost of everything 
the laborer needs for his subsistence. 

How wage advances and price advances act and 
react upon each other is well shown in certain figures 
presented by Samuel Rea, President of the Pennsyl- 
vania Railroad System, in his arguments before the 
Inter-State Commerce Commission this week in the 
supplemental hearing in the application of the 
Eastern railroads for a 15% advance in freight rates. 
In estimates submitted on March 22 last, Mr. Rea 
figured that the increased cost per annum over the 
year 1916 of the item of fuel for the Pennsylvania 
System would be $10,200,000. In revised estimates 
made by him in May this was increased to $15,099,- 
000; now in a new estimate for Nov. the amount is 
raised to no less than $21,450,000. Mr. Rea says 
that the tentative price of $2 45 per ton, fixed by the 
Government is over 100% higher than the price paid 
by the Pennsylvania System in 1916, five cents more 
per ton than the average price paid in the period 
from April 1 to Sept. 30 1917 (including confiscated 
coal) and twenty cents more per ton than the price 
which is now being paid under existing contracts. 
Not only that, but contract prices, Mr. Rea says 
furthermore, will probably be increased thirty 
cents per ton more on account of recent advances in 
miners’ wages, as the contracts provide that prices 
shall be adjusted to meet wage increases. The 
estimated increase in the cost of fuel, figured at 
$21,450,000 does not allow for this probable addi- 
tional increase of thirty cents per ton. 

In the case of the wage advances under the Adam- 
son law, Mr. Rea finds that the company has been 
able to re-arrange the service in such a way that 
the increased cost is $1,300,000 less than the figures 
submitted last May. These figures, however, do 
not take into account the collateral effect of the law 
which necessitated wage adjustments of other trans- 
portation employees, such as trainmasters and yard- 
masters. Last March Mr. Rea estimated that the 


wage adjustment for employees other than train- 
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men would add $7,400,000 to the yearly expenses of 
the Pennsylvania System, and in May he estimated 
that it would add $10,842,000. Since that time, 
however, he says, it has been necessary for the com- 
pany to grant additional pay to its skilled and un- 
skilled labor, which aggregated a further sum of over 
$13,000,000 per annum, so that altogether these wage 
assessments will add no less than $24,748,000 per year 
to the yearly expenses of the Pennsylvania Railroad, 
making with the $9,459,000 increase under the 
Adamson law a total of no less than $34,702,000. 
And Mr. Rea says, ‘“‘the end of these wage increases 
is not yet in sight.” 

Allowing also for the increase in the cost of mate- 
rials, and the increase in Federal taxes, Mr. Rea now 
finds that the various items of increase reviewed 
above, which it was estimated in March would 
amount to $42,600,000 per annum, and in May at 
$51,892,000, will actually reach the prodigious sum 
of $74,221,000. The net result is that even if the 
rate advances asked for are granted by the Com- 
merce Commission, and which it is calculated will 
yield $42,500,000, the Company will still find itself 
short $31,721,000 of the amount required to meet 
the increases in expenses. 

Higher transportation rates, though unavoidable, 
will themselves serve further to raise prices in all 
directions, and other increases in rates will have to 
follow, if the demands now being formulated by the 
various railroad brotherhoods for higher wages in 
the passenger service are granted. In our discussion, 
however, of the general question of wage advances we 
have reference more particularly to wage earners 
in manufacturing and productive lines, and we cite 
these Pennsylvania figures simply to show the 
effect of price advances and wage advances combined. 
And the question presented for consideration is, 
how shall these wage advances, with the resultant 
effect of increasing manufacturing costs and com- 
modity prices, be arrested? How shall the scarcity 
of labor be relieved, and at the same time further 
additions to the cost of production be prevented? 

The remedy seems perfectly simple. We alluded 
to it four weeks ago. Let the working men earn 
more money by working longer hours. They will 
then get the increased pay they seek, without adding 
to the cost of the goods they aid in producing. The 
increase, too, will be a real increase in the sense that 
it will not be consumed by further advances in every- 
thing that the wage-earner has to buy. If members 
of labor unions are now working eight hours a day, 
let them for the period of the war work ten hours. 
In this additional two hours they can turn out a 
greatly increased amount of work, making up in that 
way in larger or smaller measure for the loss of labor 
occasioned by the drafting of the large body of men 
into the military service of the Government. The 
additional time put in would serve in an important 
degree to relieve the scarcity of labor which is serving 
so materially to curtail full productivity in many 
lines of business. The plan would have the further 
advantage, as already pointed out, of giving the men 
more pay—not more pay for the same number of 
hours, but more for a larger number. After the war, 
when prices are again lower, when labor is once more 
abundant, when the cost of living has been reduced, 
there can be a return to eight hours of work. 

Is this too much to ask of the laboring man? 
It is a time of great stress because of the war. 
Should not the laboring man be called upon, yea 








required, to do his part—to assume his share of the 
burdens that attend such a great calamity as an 
armed conflict between the different countries of the 
world. The young men of the country have been 
conscripted into the service; there has been conscrip- 
tion, too, of income through the enactment of a 
very drastic income and war excess profits tax. 
Shall the laboring man, who escapes both bodily 
and fiscal conscription, be alone exempt from the 
obligation of rendering special service to his country 
at a time when only huge sacrifices on the part of the 
entire population can insure success for the cause in 
which the country is engaged? Shall the laboring 
man not only be relieved of this obligation, so in- 
cumbent upon all, but be allowed to engage in a 
species of profiteering which is condemned and ex- 
ecrated by the whole world? 

The time has arrived for putting labor unions to 
the test. Are they for the country, or against it? 
The Government should not hesitate in applying the 
test. Let the question be put to Samuel Gompers, 
the head of the American Federation of Labor. Is 
he willing and ready to use his influence with those 
whom he represents, and to persuade them to desist 
from striking for more pay for the same hours and 
adopting the alternative of obtaining more pay by 
working longer hours? Mr. Gompers is a member of 
the Council of National Defense, and is on a number 
of other special committees and boards created for 
the period of the war. If he is not willing and 
anxious to do this, he should be asked to give up his 
position on these boards, since such boards should 
contain only men of a self-sacrificing spirit, im- 
bued with the single idea of co-ordinating the ener- 
gies of the entire population so as to carry to fruition 
the plans of the Government. 





The statement of bank clearings in the United 
States for October 1917 differs in no essential degree 
from previous returns in reflecting the activity the 
country continues to experience, mainly, if not 
wholly, as an outcome of conditions in Europe. The 
making of new high records is still a prominent fea- 
ture of the recurring exhibits, the current compila- 
tion including 91 cities that report heavier totals than 
ever before presented for a monthly period, and the 
same is true of the grand aggregate for all the cities. 
There is established, moreover, and by a very note- 
worthy amount, a high-water mark for the ten 
months’ period ended Oct. 31, while in the case of 
78 individual cities the ten months’ total is in excess 
of the twelve months’ figures for any earlier year. 
And the significantly favorable nature of the exhibit 
is indicated by the fact that the 1916 figures bore a 
similar relation to previous years. This applies 
particularly to such leading trade centres as Phila- 
delphia, Chicago, Cleveland, Detroit, Milwaukee, 
Indianapolis, Seattle, Portland, Ore., Salt Lake City, 
San Francisco, Kansas City, St. Louis, Omaha, New 
Orleans, Richmond, Atlanta, Dallas and St. Joseph. 
At New York, due to a much smaller volume of stock 
speculation than a year ago, as well as to the hamper- 
ing effect of the various embargo measures put in 
force by the Government, checking export business 
to some extent, the volume of clearings shows only 
a nominal gain over 1916. 

Altogether our compilation for October, on the 
first page of this issue, covers 176 cities, of which all 
but 13 report gains over last year and no less than 
159 establish new records for the particular period. 
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The aggregate for all the cities is $28,255,130,057, 
against $25,726,597,413 in 1916, or an increase of 
9.8%, while compared with 1915 the augmentation 
reaches 40.1%. For the ten months of the calendar 
year there is a gain of 21.9% over the high record 
mark set a year ago and of 70.9% contrasted with 
1915. At New York the gain over last year, as 
already intimated, is very slight—0.1%—but the 
total stands as the highest for October and runs 
ahead of 1915 by 23.4%. For the ten-month period 
the increases are 17.5% and 71.5%, respectively. 
With New York excluded the month’s aggregate of 
clearings registers an expansion of 25.1% as compared 
with last year and overtops 1915 by 69.0%, with 
notably heavy increaces very common. For the 
period since Jan. 1 the gain over 1916 is 28.7%, and 
contrasted with two years ago reaches 70.6%. 

Operations on the New York Stock Exchange in 
October, while heavier than in September, were of 
much smaller volume than for the like period last 
year and considerably below those for the same 
month in 1915. It is to be noted, moreover, that 
there was a marked decline in values of most of the 
stocks dealt in, with selling on a rather large scale 
toward the close. The transactions during the 
month this year aggregated 17,368,787 shares, against 
28,161,277 shares in 1916 and 26,678,953 shares in 
1915. For the ten months the dealings were 158,- 
045,167 shares, against 167,023,459 shares and 141,- 
812,201 shares, respectively in the like period of the 
two previous years. Bonds on the whole, also, were 
in less active demand during the month, the dealings 
reaching only 120 million dollars par value, against 
134 millions last year. At the same time it is to be 
pointed out that transactions in United States bonds 
(Liberty Loan issues) were of very large proportions 
—in fact over 78 million dollars, against only $50,500 
in 1916. But there was a drop of 271% millions in 
the dealings in State, city and foreign securities and 
of 63 millions in railroad and industrial issues. Bond 
sales for the ten months totaled 846 million dollars, 
against 931 millions in 1916 and 710 millions in 1915. 
Boston stock sales for the month showed marked 
contraction, reaching only 365,437 shares, against 
1,135,813 shares a year ago, and the comparison for 
the ten months is between but 4,445,472 shares and 
9,875,539 shares. 

Canadian bank clearing returns, needless to say, 
under existing conditions continue of the same gen- 
erally favorable character as in the United States. 
Increases for the month are recorded at all points 
from which comparative figures are available and in 
the aggregate for 23 cities the improvement over a 
year ago is 27.4%. For the ten months the gain is 


large, being 23.0% as compared with 1916,and41.9% 
over 1915. 





A new agreement between Japan and the United 
States which is calculated to become a factor of im- 
portance in the war situation was signed on Nov. 2 
by Viscount Kikujiro Ishii, head of the Japanese 
Mission in the United States, and our own Secretary 
of State, Mr. Lansing. It concerns the relations 
between Japan and China, recognizing Japan’s 
special interests in China and reaffirms the ‘open 
door” policy in China. We give the notes regarding 
the matter exchanged between the high dignataries 
of the two countries on another page. The signifi- 
cance of the agreement at this particular time lies 
in its evidence of the cordial relations that have thus 





been re-established—a feature that is highly desirable 
in view of the chaotic conditions in Russia. The 
London ‘‘Morning Post” of yesterday’s date, refer- 
ring to this matter, says: “It remains only for the 
Allied nations to reach by some means the heart 
of the Russian people themselves and the elements 
of Russia which are true to the cause of the Allies. 
This is a task in which the United States and Japan 
might exercise their new found power of friendly 
co-operation.” 





While it was not until Thursday that the sensa- 
tional news was received in relation to the overthrow 
of the Kerensky regime in Russia, it is evident that 
our authorities in Washington have been expecting 
such a development for some little time. The agree- 
ment with Japan was not improbably hastened by 
the imminence of the new revolution. The with- 
drawal of German troops from Russia to overwhelm 
the Italians may, we believe, be regarded as a part of 
the same general movement, and it does not appear 
altogether illogical to presume that the collapse of 
the Italian army may be associated in a not 
inconsequential degree with the German intrigue 
which is responsible for the entire series of devel- 
opments. Under date of Nov. 2 an associated press 
dispatch from Pretograd stated that the Maximalists 
were continuing their preparations for ‘‘a demon- 
stration, the date of which is being kept secret but 
is believed to be set for Nov. 4.” “It is persistently 
rumored” the dispatch continued ‘‘that they intend 
to take armed action to seize the supreme power. 
Even Maximalists’ newspapers condemn the pro- 
posed demonstration while the Government is re- 
ceiving offers of help from all quarters and will 
prevent the proceedings by force if necessary.” 
Latest reports indicate that the demonstration took 
place as planned and was successful. Kerensky 
has been deposed and his provisional government has 
been cast out by the Maximalists (who are the 
extreme radicals) headed by Nikolai Lenine. Ker- 
ensky himself has fled, having gone to the army front 
where he is expected to secure aid to restore his 
government. Several of his ministers have been 
placed under arrest and a dispatch late yesterday 
contained the unconfirmed report that he, himself, 
had been arrested. Delegates from the Black and 
Baltic Sea fleets have declared themselves in favor of 
the radicals. A congress of the Workmen’s and Sol- 
diers’ delegates of all Russia has convened in Petro- 
grad and will discuss the question of organization 
of power, peace and war and the formation of a 
constituent assembly. A delegation has been named 
by the Congress to confer with other revolutionary 
and democratic organizations with a view of in'tia- 
ting peace negotiations for the purpose of ‘‘taking 
steps to stop the bloodshed.’”’ The news that is 
coming forward is necessarily colored to meet the 
views of those at present in power. There are in- 
timations in diplomatic circles that a sudden change 
including the defeat of the Maximalists may be 
expected in the immediate future. 

In an address at Memphis on Thursday evening 
Boris A. Bakhmeteff, the Russian Ambassador, 
declared that if Russia was to achieve her political 
freedom the Maximalists who revolted against the 
Kerensky provisional government at Petrograd 
must be overthrown. Immediate peace, such as 


the Maximalists propose, he said, could result only 
While not attempting to 


in Russian oppression. 
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belittle the graveness of the situation the Ambassa- 
dor said that the revolt was one of the few against 
the many. “The majority of the Russians who 
followed Kerensky since the Romanoffs were over- 
thrown last March” the Ambassador sa‘d “are heart 
and soul with the Kerensky government. They 
understand fully that freedom of Russia is assured 
only through an Allied victory against Prussian 
autocracy. They will fight to the end.” 





As to the military operations the Italian General 
does not appear to have been able to make a definite 
stand against the enemy. The Italians are retreat- 
ing across the Venetian plains toward the new line 
of defense on which they are supposed to be preparing 
to make a stand. The larger units of Italians are 
said to be falling back without mo estation, but 
considerable fighting has taken place in the hills 
of Vittorio and at other points in the North. The 
Berlin war office says that on the middle Tagliamento 
River Italian troops who were endeavoring to stand 
out against the invaders were captured. A General 
and 1,700 additional Italian troops are said to have 
been taken, bringing the total number of prisoners 
since the retreat from the Isonzo began up to more 
than 250,000, according to Berlin. It is also asserted 
that more than 2,300 guns have fallen into the hands 
of the Teutonic Allies. Gen. Cadorna has been re- 
lieved of the high command of the Italian armies and 
the defense of Italy against the advancing Teutons 
has been vested in a board of Allied Generals, the 
former Italian commander being a member of the 
board. The British Foreign Office seems inclined 
to believe that the Italian disaster is being exagger- 
ated. The folowing official announcement was 
issued in London on Thursday night: 


‘“‘A statement from a correspondent of the Associ- 
ated Press at Italian headquarters appeared in the 
British press to-day. This statement set out to 
remind the Allies that something more than assur- 
ances were needed for getting reinforcements in 
men and munitions to the threatened Italian lines 
and purported to reflect the feeling of Italians, who 
were represented as distrusting the Allied efforts to 
help them. It was also stated that the enemy 
masses were so overwhelming that nothing but 
effective reinforcements will turn the tide. 


“This alarmist statement is absolutely uncalled 
for and is calculated to do grave harm by suggesting 
that the seriousness of the military situation in Italy 
is not appreciated by her allies and that the latter 
are not giving her the support she requires. There 
is no truth whatever in these assertions. The state- 
ment that the enemy masses are overwhelming is an 
absurd exaggeration.” 

On the Western front the British forces in Belgium 
have won another notable victory over the Germans 
in the region of Ypres, having captured the town of 
Passchendaele, about 5 miles west of Roulers, for 
the possession of which much bitter fighting has 
taken place recently. The new advance of the 
British throws the apex of their salient in dangerous 
proximity to Roulers, the fall of which would cut 
Germany’s communication from her submarine 
bases at Ostend and Zeebrugge with the south. A 
small detachment of American infantry men was 
attacked in the front line trenches early Saturday 
morning by a much superior force of German shock 
troops. The Americans were cut off from relief by 
heavy barrage at their rear. They fought gallantly 
until overwhelmed. Twenty were either killed, 
wounded, captured or missing. The official state- 





ment contained no definite information of the scene 
of this, the first American contact with the enemy. 
Turkish troops are retiring toward Hebron, approxi- 
mately twenty-four miles south of Jerusalem, as the 
British advance, the British War Office announced 
yesterday. The British have captured the Turkish 
coast railhead at Beithanun. ‘‘The whole Turkish 
army is retreating north,” the official statement 
said, ‘‘and we have taken forty guns. Our navy is 
assisting in the operations on the coast.” 





A still further reduction in the weekly toll of 
British merchant ships was reported by the British 
Admiralty on Wednesday. Only 8 vessels over 
1,600 tons were sunk by mines or submarines and 
4 smaller vessels. The number is the smallest since 
the unrestricted warfare began. The Italian ship- 
ping losses for the week ending Nov. 4 comprised 
2 steamers under 1,500 tons and 3 sailing craft under 
100 tons. The losses to French shipping during the 
same week were only 1 vessel over 1,600 tons and 1 
under that class. The American patrol boat Alcedo 
was torpedoed at 1:30 a. m. on Monday by a German 
submarine in the war zone. One officer and 20 men 


are missing. The ship sank in 4 minutes after being 
struck. 


What with the grave news from Russia and the 
further retirement of the Italian forces, the London 
markets for securities have displayed slight enthusi- 
asm or spirit. It may not be said that any distinct 
weakness has developed. The main influence of the 
unfavorable developments has been the widespread 
disposition to abstain from new commitments. Rus- 
sian funds especially have been depressed. Shipping 
shares appear to have been an exception, ruling 
strong chiefly as a result of the declaration by the 
Peninsular & Oriental Steamship Co. of a tax-free 
dividend for the year ending Sept. 30 of 12% with a 
bonus of 6%. This was the same distribution that 
was paid for the preceding fiscal year. It is obvious 
that a movement of wide concentration is taking 
place in British shipping and that preparations are 
being made for a concerted movement in all direc- 
tions when the war ends and as much sooner as pos- 
sible. The Royal Mail Steam Packet Co. has this 
week declared an interim dividend of 2%. This, 
too, is without change from the preceding year. 
One London correspondent cables a rumor that 
Furness, Withy & Co. will purchase the minority 
shares of the Prince Line which it already controls, 
giving three Furness shares for one Prince share. 
The Furness-Withy interests have purchased Rush- 
brooke docks at Queenstown from Johnson & Per- 
rott. The larger shipping companies appear as a 
definite policy to be buying up smaller concerns for 
the purpose of replacing lost tonnage. A _ recent 
transaction which has only this week been reported 
by cable is the purchase by Gould & Co., of Cardiff, 
of the Fargrove Steam Navigation Co.’s fleet, con- 
sisting of vessels having an aggregate tonnage of 
60,000 tons for £1,000,000. The Furness-Withy in- 
terests are understood to be negotiating for the Court 
Line. The marked decrease in the sinkings of Brit- 
ish merchant ships by enemy submarines and mines 
last week also served to increase interest in the 
shares of British shipping companies. 





The British Treasury’s statement for the week 
end ng Nov. 3 showed an -ncrease in the Treasury 
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bills outstanding to £991,036,000 comparing with 
£985,720,000 the week preceding. It is reported 
from London that £1,000,000,000 is considered by 
some of the best financial authorities in the United 
Kingdom as the highwater mark which Treasury 
bills should reach. Suggestions, it is said, are being 
made that the Government issue a new form of war 
bond, say a bond in series with maturing dates 
arranged to suit Lombard St. dealers, thus investing 
the bonds with the character of a negotiable money 
instrumert on the lines of Treasury bills but with 
say 3 or 5 years torun. The Treasury expenditures 
for the week ending Nov. 3 were £55,695,000 against 
£52,610,000 the week preceding. The total Treasury 
outflow, including Treasury bills and other repay- 
ments was £113,215,000 against £132,049,000 the 
week preceding. The repayments of Treasury bills 
were £56,358,000 against £63,409,000 while the 
advances repaid were £1,162,000 against £16 400,000. 
The total inflow including revenue and sales of 
Treasury obligations of all kinds was £112,655,000 
against £133,460,000. The issues of Treasury bills 
aggregated £62,098,000 for the week against £84,- 
655,000. There were £800,000 of war savings 
certificates issued against £900,000 and other debt 
incurred amounted to £12,023,000 against £14,173,- 
000. Temporary advances from the Bank of Eng- 
land amounted to £14,000,000 against £6,000,000; 
national war bonds provided £14,857,000 against 
£17,809,000 and the Treasury balance at the close 
of the week was £21,321,000 against £1,412,000 the 
week preceding. 





Subscription lists for the new French war loan will 
remain open from Nov. 26 to Dec. 16. An official 
decree sets the issue price of the loan, which will 
pay 4% at par, at 69.60, thus providing an income 
value of 5.83%. The loan is intended to produce 
10,000,000 ,000 francs, which will mean sales of some- 
thing like 15,000,000,000 francs at the discount. A 
special fund of 60,000,000 frances per month is being 
set aside by the French Government to support all its 
war loans and is being applied indiscriminately when- 
ever quotations fall below the price of issue. The 
fund will not be permitted to accumulate, however, 
to a point above 300,000,000 francs. Funds were 
duly received in New York from French banks par- 
ticipating in the $15,000,000 French export credit 
of Sept. 15 1916 for the payment of the second 
$5,000,000 installment under that credit which was 
due yesterday (Friday). 





The German Reichstag will convene on Nov. 22. 
During the course of a debate on food conditions 
by the Prussian Diet Committee on Monday last 
Herr Hoesch, Conservative, said that for various 
reasons it could not be expected that the grain pro- 
duction of Germany could be increased materially 
during the war or for some time thereafter. He 
suggested that the Government devote its attention 
to increasing the production of potatoes to provide 
food necessary for the population. He proposed that 
the Government announce immediately a minimum 
pricefor the potato harvest of 1918, coupled with 
assurances to producers that all potatoes above those 
necessary for consumption would be released for fodder 
purposes. The President of the Food Regulation 
Board, Herr von Waldow, confirming the foregoing 
statement, declared that a lack of labor, draught 
animals, artificial fertilizers and fuel hampered any 





increase in production. He also warned against 
accepting advance estimates of the grain and potato 
crops on the ground that statistics in the past had 
proven unreliable. 





Official bank rates at leading European centres 
continue to be quoted at 5% in London, Paris, Ber- 
lin, Vienna, Italy and Copenhagen; 544% in Por- 
tugal and Norway, 6% in Petrograd and Sweden, 
and 444% in Switzerland, Holland and Spain. In 
London the private bank rate has not been changed 
from 454% for sixty days and 434% for ninety days. 
Money on call in London remains at 4%. No re- 
ports have been received by cable of open market 
rates at other European centres, so far as we have 
been able to ascertain. 





In its weekly statement the Bank of England 
reported another increase in gold, this time of £165,- 
363, while the total reserve was expanded £177,000, 
there having been a decrease in note circulation of 
£11,000. The proportion of reserve to liabilities 
was advanced to 19.6%, as compared with 19.3% a 
week ago and 23.19% last year. Public deposits 
were reduced £345,000, and other deposits £1,329,- 
000. Government securities declined £160,000. 
Loans (other securities) showed a contraction of 
£1,658,000. Threadneedle Street’s stock of gold on 
hand now stands at £56,191,054, which compares 
with £56,495,231 in 1916 and £55,351,674 the 
previous year. Reserves total £32,251,000, as 
against £37,773,066 last year and £40,602,879 in 
1915. Loans aggregate £91,155,000. A year ago 
the total was £100,862,658 and in 1915 £97,667 ,484. 
The Bank reports as of November 3 the amount of 
currency notes outstanding as £167,899,632, against 
£167,114,175 a week ago. The amount of gold 
held for the redemption of such notes remains at 
£28,500,000. Lord Cunliffe is to retire as Governor 
of the Bank of England next March after an un- 
precedented term of five full years. He will be 
succeeded by Sir Brien Cokayne, the present Deputy 
Governor, who in turn will be succeeded by Montagu 
Collet Norman, of Brown Shipley’s. Our special 
correspondent is no longer able to give details by 
cable of the gold movement into and out of the Bank 
for the Bank week, inasmuch as the Bank has dis- 
continued such reports. We append a tabular 
statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1917. 1916. 1915. 1914. 1913. 


Nov. 7. Nov. 8. Noo. 10. Noo. 11. Nov. 12. 
£ £ £ £ £ 
Circulation......... 42,390,000 37,172,165 33,198,795 35,519,030 28,500,780 
Public deposits.... 43,498,000 51,597,052 48,958,426 19,249,493 9,628,549 
Other deposits_-_--- 121,037,000 111,252,003 90,415,018 137,286,671 38,404,729 
Gov't securities.... 58,883,000 42,187,741 18,895,068 17,004,087 11,788,105 
Other securities.__... 91,155,000 100,682,658 97,667,484 105,091,369 27,358,447 
Reserve notes & coin 32,251,000 37,773,066 40,602,879 52,211,893 26,649,484 
Coin and bullion... 56,191,054 56,495,231 55,351,674 69,280,923 36,700,264 


Proportion of reserve 
to liabilities. ...-. 
Bank t006...c.cess< 


19.60% 
5% 


29.13% 
5% 


33.35% 
5% 


23.19% 


6% 


55.46% 
5% 





The Bank of France this week announced an addi- 
tional gan in its gold on hand of 1,120,000 frances. 
This brings the Bank’s total gold holdings (including 
2,037,108 ,484 francs held abroad) up to 5,328,606,250 
francs, which compares with 5,009,399,572 francs in 
1916 (of which 4,133,179,614 francs in vault and 
876,219,958 francs held abroad) and 4,782,029,607 
francs (all in vault) the year preceding. Silver hold- 
ings, however, were reduced 1,737,000 francs. Note 
circulation showed the large expansion of 214,008,000 
francs, and general deposits of 125,770,000 frances. 
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Bils discounted declined 43,269,000 francs, while 
Treasury deposits decreased 3,995,000 francs. The 
Bank’s advances expanded 9,947,000 francs. Note 
circulation now stands at 22,232,330,000 francs, 
as against 15,972,541,490 francs a year ago and 14,- 
188,165,505 francs in 1915. In the week ending 
July 30 1914 the amount on hand was 6,683 ,184,785 
francs, that being the last statement issued by the 
French Bank after the outbreak of the war until 
Dec. 24. Comparisons of the various items with the 
statement of a week ago and the corresponding dates 
in 1916 and 1915 follow: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 











for Week. Noo.81917. Nov.91916. Nov. 111915. 

Gold Holdings. Francs. Francs. Francs. Francs. 
In France. __.._.-- Ine. 1,120,000 3,291,497,766 4,133,179,614 4,782,029,607 
eee No change 2,037,108,484 Sree: . « sedaxsenan 
i vis wea ao Inc. 1,120,000 5,328,606,250 5,009,399,572 4,782,029,607 
a ee Dec. 1,737,000 251,643,000 325,798,479 361,466,672 
Bills discounted_-_-Dec. 43,269,000 693,089 ,000 632,051,772 273,236,640 
Advances.._....-- Inc. 9,947,000 1,147,843,000 1,374,982,287 568,930,246 


Note circulation__-Inc.214,008,000 22,232,330,000 15,972,541,490 14,188,165,505 
Treasury deposits..Dec. 3,995,000 35,262,000 122,052,056 59,179,090 
General deposits___Inc.125,770,000 2,804,837,000 1,797,822,584 2,524,972,298 





The Imperial Bank of Germany’s statement as of 
Oct. 31, which is the latest received, shows the fol- 
lowing changes from that of the preceding week: 
Coin increased 4,815,000 marks; gold increased 
211,000 marks; Treasury notes increased 31,531,000 
marks; bills discounted increased 193,959,000 marks; 
advances increased 3,435,000 marks; investments 
increased 3,356,000 marks; securities increased 30,- 
681,000 marks; notes in circulation increased 261,- 
566,000 marks; deposits decreased 49,378,000 marks; 
total gold in reserve, 2,403,674,000 marks. On 
Oct. 31 1916 the Reichsbank’s gold holdings amounted 
to 2,506,080,000 marks. 





Saturday’s bank statement of New York Clear- 
ing House members, which will be found in more 
complete form on a later page of this issue, made a 
more favorable showing this week and recorded a 
substantial advance in reserves, reflecting in some 
measure the return to the banks of dividend and 
‘interest disbursements. The loan item was again 
expanded, viz., $181,063,000. Net demand deposits 
registered a gain of $61,780,000 to $3,627,356,000 
(Government deposits of $592,784,000 deducted). 
Net time deposits, however, were reduced $5,086,- 
000. Cash in own vaults (members of the Federal 
Reserve Bank) increased $3,916,000 to $98,566,000 
(not counted as reserve), but the increase followed 
entirely from the transfer of three State banks and 
three trust companies from their own groups to the 
Federal Reserve member bank group. Reserves in 
the Federal Reserve Bank of member banks were also 
increased $90,043 000 to $530,363,000. Here, again, 
the transfer of the New York Trust Co., the Metro- 
politan Trust Co., the Franklin Trust Co. of Brook- 
lyn and the Bank of America, the Metropolitan 
Bank and the Pacific Bank to the group of member 
banks accounts for a considerable part of the change. 
The reserve in own vaults (State banks and trust 
companies) decreased $13,249,000 to $37,531,000, 
due to the transfers already referred to. Reserves 
in other depositories (State banks and trust com- 
panies) were contracted $18,173,000, due to the 
same circumstances, to $33,204,000. Circulation 
was increased $37,000 to $32,812,000. Aggregate 
reserves showed the large expansion of $68,621,000 
to $610,098,000, which compares with $703 ,972,000, 
the amount on hand at this date last year. The gain 





in surplus reserve totaled $55,376,940, there having 
been an increase in the reserve required of $13,244,- 
060. This brings the total of excess reserves up to 
$110,930,610, on the basis of only 18% reserves for 
the member banks of the Federal Reserve system 
(but not counting $98,566,000 cash in vaults held by 
these banks). At the corresponding period a year 
ago surplus reserves amounted to $124,107,040, but 
on the basis of reserve requirements of 18%. 





So far as money conditions are concerned every 
effort is being made bothby the Government officials 
and local bankers to steer such a true course that 
friction will be avoided during the few days that 
precede the November 15 installment of the second 
Liberty Loan. The official statement by the 
Treasury, giving details of subscriptions to the loan, 
fell somewhat below over-enthusiastic expectations 
that had been entertained in local financial circles. 
Hopes had been entertained of crossing the $5,- 
000,000,000 mark. As it was, the total, though not 
quite reaching this figure, was exceedingly large, the 
aggregate being $4,617,532,300. Secretary McAdoo 
takes pains to deny that a new issue will take place 
about the middle of January. This date has not 
been considered a probable one in local banking 
circles, if for no other reason that the final installment 
payment is scheduled for Jan. 15. The installment 
to be made on Nov. 15 will require much more than 
the 18% called for by the bond schedule. That is 
to say, there will be many who will not wish to take 
advantage of installment payments at all but will 
elect to pay for their bonds in full. 

In these circumstances it is conceded in banking 
circles that all other considerations must defer to 
the requirements of the Government—a feature 
that may impose momentary hardships on private 
enterprise. A meeting of governors of the various 
reserve banks was held at Washington on Thursday 
to consider general business conditions. There is a 
belief in financial circles in New York, however, 
that the question of extending the rediscount privi- 
lege to certain classes of paper at present ineligible 
was seriously discussed with a view of increasing 
funds available for mercantile and manufacturing 
facilities. Members of the Federal Reserve Board, 
however, have denied that there is an intention of 
expanding the privilege of discounting to present in- 
eligible paper. One point that is of immediate inter- 
est concerns the working capital needed by manufac- 
turers for raw material to swing the enormous 
orders that they are receiving from the Government. 
The practice in this respect of British and French 
and other foreign purchasers of supplies in this 
country before we became participants in the struggle 
was to make advances to American manufacturers 
after the latter had filed surety bonds guaranteeing 
the carrying out of the contracts. It was out of these 
advance funds that the necessary extensions of plants 
were financed. Thus far our own Government has 
not, it is understood, adopted the system of advanced 
payments on contracts. The subject is, as already 
noted, being discussed in banking circles and it is 
believed that the facilities of the Federal Reserve 
bank will in some form be extended to grant relief 
in this direction. 

Superficially, the money situation is giving no 
evidence of strain. Call rates on New York Stock 


Exchange business have not exceeded 4% during 
the week and the extreme weakness which has devel- 
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oped in the markets for securities this week may not 
be ascribed to any pinch in money rates. The 
Bankers’ Committee which was organized to co-opera- 
ate with the Liberty Loan Committee will continue 
as a permanent source of relief throughout the war 
though thus far its intercession has been on a com- 
paratively limited scale, the mere fact that it stands 
ready to loan funds at moderate rates serving to allay 
fears of stringency. Reports have been less insis- 
tent this week, notwithstanding the successive 
periods of demoralization that have appeared in 
Stock Exchange circles that the Governors of the 
Exchange were considdering arbitrary measures for 
controlling liquidation. On Monday some temporary 
nervousness developed as a result of the news that 
Mr. Morgan was in conference with the governors 
of the Exchange. After the conference Mr. Morgan 
denied that his visit had anything to do with propo- 
sals to close the Exchange or to adopt minimum 
quotations. He had merely discussed the general 
financial situation with some of the Governors. 
Some part of the week’s heavy selling of securities is 
understood to have been on behalf of the British 
Treasury and represented collateral released from 
loans that had matured in this market. With our 
own Treasury advancing funds to the Allies at identi- 
cal rates that such funds are borrowed on Govern- 
ment account here, bankers’ loans have necessarily 
been superseded and the old collaterals can with 
propriety be sold. Selling of securities carried here 
on German account also is understood to have caused 
some measure of the weakness on the Stock Ex- 
change, this feature having been brought into 
prominence by the appointment of the adminis- 
trator for enemy property. 

Referring to detailed money rates, loans on call 
ranged this week at 3@4%, which compares with 
4@41%4% last week. On Monday there was no 
range, 4% being the high, low and ruling rate for the 
day. Tuesday was a holiday (Election Day). 
Wednesday 4% was still the maximum and renewal 
basis, with 344% low. On Thursday the high was 
not changed from 4%, although the low declined to 
3% and renewals were made at 314%. Friday’s 
range remained at 34@4%, with 3%% for renewals. 

For fixed maturities the inquiry continues restricted 
though towards the close of the week a moderate 
increase in activity was noted, with the tone firm 
and quotations unchanged from 54@5%% for sixty 
days, 544% for ninety days and four months and 5% 
@534% for five and six months. In view of the 
fact that on Nov. 15 the 18% installment on the 
Government’s war loan falls due, material reductions 
in rates are, according to most market authorities, 
not an immediate prospect. 

In mercantile paper there is very little doing and 
the market was called dull and narrow. Rates con- 
tinue to rule at 544@534% for sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character, with names not so well known still 
at 54@5%4%. 

Banks’ and bankers’ acceptances ruled quiet but 
steady. The volume of transactions was small and 


quotations were practically unchanged. Detailed 
rates follow: 





. Spot Delivery——-——-__ Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks__--__.- 344+3% 31444+3% 3%4+3% 3% bid 


Eligible bills of non-member banks...-3%4 +45% 3%4+3% 3%+3% 4 bid 
Ineligible bills 5+4 4%+4 4%4+3% 5% bid 


A few changes in rates were announced this week 
by the Federal Reserve banks. One change was an 





advance by the Richmond Reserve Bank from 344% 
to 4% in the rate for commodity paper running 
longer than 15 days. The Minneapolis Bank ad- 
vanced its rate for commodity paper maturing within 
90 days from 4 to 44%. Prevailing rates for 
various classes of paper at the different Reserve 
banks are shown in the following: 

DISCOUNT RATES 


OF FEDERAL RESERVE BANKS. 




















.| | | | : $ 
$ | | | |lgis E 
H = |. ° ie — r 
CLASSES *£ is is 3 : -18 a|l& S 
OF -iSIiSISISisisiz#zis£is ‘ee 
17%, TAY ’ te f~J ~~ S A 4 = ~ = S ~4 > = &, 
DISCOUNTS AND LOANS 5 {3s 2 | & 5 §| 8 5 % = - 
< elie i$ isis laeisisisS = 
Slz;LISl(V@l|sj/Slalslelsoia 

Member Banks, Coll. Loans | 

1 to 15 days’ maturity ----- 3%) *3 | 3%) 3%) 3%) 3% 3 13% 3 (3 | 3K) 3K 

Discounts— | | 

1 to 15 days’ maturity ----- 3%)| 3 34%| 3%) 3%) 3% 3%! 3%) 4 4 34%13% 
16to 30“ Sb eum wid 4 |4 |4 |4 |4 |4 |4 |4 14 |4u%)4 14 
<)  fiae . eae 4 4 4 | 4 4 4 4 \4 4 44) 4 4 
tk Age ee ee 4 |4 |4 |44% 4 |44% 44%) 4 (46%) 4 4/4 

Agricultural and { | | | 

Live-Stock Paper— | | 

91 days to 6 months maturity 5 5 44%) 5 4% 5 5 15 5 5 5 |5% 
Trade Acceptances— | } 

1 to 30 days’ maturity ---.-| 4 344\ 3%) 3% 34%) 3%/| 34%) 3%) 3%) 4 3%13% 
31to60 “ uf ----|4 | 3%|3%| 34%) 3%| 3% 3%| 34%) 3%\/4 |3%)3K 
51 to 90 ae - 4 |3% 34%) 4 34%) 34%) 3%) 3%) 4 + 3%| 412 

Commodity Paper— | 

1 to 90 days’ maturity.____' 4 3%) 4b 3%'3%) __ '3%4'4%'4 13%! a4 

Note.—Rate for bankers’ acceptances, 24% to4'4%. For notes, drafts and bills 
of excnange issued or drawn for the purpose of buying or carrying bonds, notes or 

-e rtificates of indebtedness of the U. S., and secured thereby, having a maturity 
at time of discount of not more than 90 days, 3%%. 

* Rate of 2% to 4% on member banks’ 1-day collateral notes in connection with 
the loan operations of the Government. 

a3%%. 1 to 60 days: 4%. 61 to 90 days. 


6 For commodity pape: running longer than 15 days the rate is 4%. 


Sterling exchange is still maintained arbitrarily 
at recent rates and there are no new features meriting 
extended review. Thus far it has not been necessary 
to export to Canada any of the gold for which 
arrangements were made last week. The fact that 
the gold was made available appears to have provided 
the necessary relief and the discount on New York 
exchange on Montreal has declined to such an extent 
that gold cannot be shipped from this centre at a 
profit. As to day-to-day rates, sterling exchange 
on Saturday, in comparison with Friday of a week 
ago, continued to rule at 4 753-16 for demand, 
4 76 7-16 for cable transfers and 471 @ 471% for 
sixty days. Monday’s market was essentially a 
pre-holiday one and dealings were at a low ebb; the 
tone, however, was steady with demand still quoted 
at 4 75 3-16, cable transfers at 4 76 7-16 and sixty 
days at 471 @ 471%. Tuesday was a holiday 
(Election Day). On Wednesday no changes were 
recorded and sterling quotations ruled at Monday’s 
figures. Demand was a shade easier on Thursday, 
and the quotation declined to 4 7515 @ 4 75 3-16, 
although cable transfers and sixty-day bills remained 
at 4767-16 and 471 @ 471%, respectively; the 
weakness was due primarily to the unfavorable 
developments both at Russia and Italy, which 
exercised, sentimentally at least, a depressing in- 
fluence on the sterling market. On Friday the tone 
was called steady, though actual rates remained 
without quotable change. Closing quotations were 
4 71@4 71\% for sixty days, 4 7515@4 75 3-16 for 
demand and 4 76 7-16 for cable transfers. Commer- 
cial sight finished at 4 7434@4 75, sixty days at 
4 7034@4 70%, ninety days at 4 6834@4 68%, 
documents for payment (sixty days) at 4704%@ 
470%, and seven-day gruin bills at 4 7334@4 74. 
Cotton and grain for payment closed at 4 7434@ 
4 75. 


Nervousness and uncertainty continued to feature 
dealings in the continental exchanges this week with 
sudden and violent changes in quotations still the 
rule. Attention again centred on the _ week’s 


developments at the Italian front, which proved 
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of a decidedly unfavorable character. News of the 
further retirement of General Cadorna’s forces, also 
that the German-Hungarian troops had succeeded in 
crossing the Tagliamento River and were still advan- 
cing, aroused apprehension and resulted in another 
sharp break in lire, to 8 62 for sight bills—by far 
the lowest on record. Rubles also displayed a 
reactionary tendency, mainly in consequence of 
intelligence regarding the fresh outbreak on the 
part of Russia’s radical element, the Bolsheviki. 
The decline, however, was confined to fractions up 
till Thursday, when the news that the Kerensky 
Government had been overthrown and that the 
Maximalists were in control, and intended to sue 
for an immediate peace, precipitated an additional 
decline of several points in exchange on Petrograd, 
and the close was heavy. Francs were fairly well 
sustained and ruled only a shade below last week’s 
close. All transactions in German and Austrian 
exchange have been discontinued and quotations 
in reichsmarks and kronen are not obtainable. 
The official sterling check rate on Parisis still quoted 
at 27.18, though the unofficial quotation is now 
27.39, against 27.3714 a week ago. In New York 
sight bills on the French centre finished at 5 741%, 
against 5 7514; cables at 5 747%, against 5 74; com- 
mercial sight at 5 7734, against 576144, and com- 
mercial 60 days at 5 8234, against 5 8214 last week 
Lire closed at 8 60 for bankers’ sight bills and 8 58 
for cables, as contrasted with 7 93 and 7 92 the pre- 
ceding week. Rubles finished at 12 after going as 
low as 11. A week ago the final quotation was 
13.50. Greek exchange finished at 5.14 for checks, 
against 5.14 last week. 

The neutral exchanges have shown considerable 
irregularity, last week’s spectacular advances having 
been followed in some instances by substantial re- 
cessions, mainly on increased offerings by speculative 
interests attracted into the market by the high rates 
prevailing. Swedish exchange declined to 4334, 
Copenhagen to 36 and Norway to 351% on attempts 
at profit-taking. Swiss frances did not share in the 
general weakness, being in fact a shade firmer. 
Guilders, however, were easier. Spanish exchange 
was firm, though without essential change. A 
dispatch from Copenhagen, under date of Nov. 7, 
stated that American exchange was buoyant on the 
Stock Exchange at that centre on Monday and 
Tuesday as a result of reports from Christiania that 
arrangements for the resumption of certain American 
exports to Norway were about completed. The 
dollar rose from 280 to 290, while sterling also re- 
acted after a persistent fall. Bankers’ sight on 
Amsterdam finished at 4314, against 4514; cables 
at 44, against 4534; commercial sight at 42 7-16, 
against 457-16, and commercial sixty days at 
43 5-16, against 45 3-16 on Friday of a week ago. 
Swiss exchange closed at 4 41 for bankers’ sight bills 
and 4 38 for cables, as compared with 4 45 and 4 43 
last week. Copenhagen checks finished at 36, 
against 39. Checks on Sweden closed at 44, against 
47, and checks on Norway finished at 354, against 
38 on Friday of last week. Spanish pesetas closed 
at 23.55. This compares with 23.50, the closing 
figure a week ago. 

A dispatch from Buenos Aires states that Uru- 
guayan exchange is dropping alarmingly. The dis- 
patches explained that the situation is due to a lack 
of gold. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $1,678,000 net in cash as a result of the currency 
movements for the week ending Nov. 9. Their re- 
ceipts from the interior have aggregated $6,845,000, 
while the shipments have reached $7,923,000. Add- 
ing the Sub-Treasury and Federal Reserve operations, 
which together occasioned a loss of $59,129,000, the 
combined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $60,207,000, as follows: It should be 
understood, however, that a good part of this loss repre- 
sents transfers io the Federal Reserve Bank and therefore 
will not count as a loss in reserves. 





Into 
Banks, 


Out of 


Net Change in 
Banks. 


Week ending November 9. 
Bank Holdings. 

















Banks’ interior movement_-_..-_--- $6,845,000 $7,923,000)Loss $1,078,000 
Sub-Treas. and Fed. Res. operations 30,676,000 89,805,000) Loss $59,129,000 
| er ee eed $37,521,000) $97,728,000|Loss $60,207,000 








The following table indicates the amount of bullion 
in the principal European banks: 





November 8 1917. 
Gold. | 


November 9 1916. 
Banks of 





Silver. Total. Gold. Silver. Total. 











£ 
56,495,231 
13,031 ,920)178,359,105 
800 ,750) 126,394,750 
10,404 ,000}166 ,007 ,000 


£ £ £ 
England. .| TRIS OGM con csnan 56,191,054) 56,495,231 
Francea_-_|131 659,910) 10,040 000/141 ,699 ,910/165,327,185 
Germany -/120,207,500| 5,157,250)125,364,750)125,594,000 
Russia *_”|129'650;000 12,375,000) 142,025,000) 155,603 ,000) 
Aus-Hun.c) 























51,578,000) 12,140,000) 63,718,000) 51,578,000; 12,140,000) 63,718,000 
Spain ...- 77,953 ,000| 26,921,000 104,874,000) 47,434,000| 29,885,000) 77,319,000 
pee 40,218,000) 2,600,000| 42,818,000, 37,440,000, 3,124,000) 40,564,000 
Netherl’ds| 57,102,000 615,500) 57,717,500) 48,637,000 544,300) 49,181,300 
Nat.Bel_h) 15,380,000 600,000, 15,980,000) 15,380,000 600,000} 15,980,000 
Switz’land| 14,035,000) --.----- 14,035,000) 11,452,400) --.----- 11,452,460 
Sweden ._.| 11,919,000) -------.. 11,919,000} 9,580,000;  -_------ 9,580,000 
Denmark _| 10,584,000) 158,000) 10,742,000} 8,647,000 221,000} 8,868,000 
Norway-.-| 6,753,000) ----.---- 6,753,000; 6,173,000; --_----- 6,173,000 
Tot. week .|723 230,464) 70,606,750)793 ,837 ,214|739 340,816, 70,750,970|/810,091,786 
Prev. week!722 ,960,850' 





70,735,650'793 ,696 5001738 054,782! 70,582,510 808,637,292 





a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. On the 
latest reported date the amount so held was £230,860,000. 

c July 30 1914 in both years. h Aug. 6 1914 in both years. 








THE ELECTIONS. 


We are not disposed to regard the remarkable 
results of last Tuesday’s New York City election as 
bearing distinctly on any national questions. Much 
was made of the ‘‘war issue” in the electoral cam- 
paign, and this was perhaps inevitable. An exciting 
political contest always inclines candidates or parties 
either to invoke the issue of patriotism, or else to 
utilize dissatisfaction with certain actions of the 
Government. Such sentiments must inevitably in- 
fluence the actual vote in a Presidential election, and 
they would almost as certainly play a large part in 
the election of a new Congress. But this week’s 
elections were for the most part municipal, and 
where, as in Massachusetts, a governor was elected, 
the contest was fought on considerations of State 
politics. 

Attention, not only in this city but elsewhere, had 
largely converged beforehand on the municipal elec- 
tion in New York, and the extraordinary victory of 
the Democratic ticket and Judge Hylan—their plu- 
rality of 147,975 over Mayor Mitchel being the 
largest in the history of the city—has caused much 
confusion of ideas and opinion as to what was the 
reason for such a demonstration. This was especially 
natural when the candidates of the defeated ticket 
represent the energetic and successful city adminis- 
tration of the last four years. 

There were, in our judgment, numerous causes; 
but except in so far as the Socialist vote may have 
been affected by it, we are not convinced that the 
“loyalty issue” played any determining part. Mr. 
Mitchel made his canvass distinctly and primarily 
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on that issue. In so doing, an attack was made on 
the Socialist candidate, upon the not unreasonable 
ground that his ticket professedly represented pacifist 
sentiment and dissatisfaction with the entry of the 
United States into the war. But the attacks, based 
on the same issue, were more and more directed, as 
the campaign approached its end, against Judge 
Hylan and the Democratic ticket. 

As it happened, this brought the controversy into 
an exchange of personalities, based on somewhat 
unconvincing evidence of that candidate’s attitude 
regarding the war. Asa political move, this unques- 
tionably proved futile; we doubt if this part in the 
campaign had any real effect on the result. It may 
have kept some voters from Mr. Hillquit, but the 
results show that it could hardly have kept very 
many from Mr. Hylan, and it was in many respects 
an unfortunate policy. On the other hand, it seems 
to us utterly unreasonable to suppose that Judge 
Hylan’s large vote means any declaration of popular 
opinion on the war itself. The candidate certainly 
does not appear to regard it as a declaration against 
the war, for his first act after election was to declare 
with the greatest positiveness his personal support 
of the national administration and its policies. 

How, then, is the result to be explained? First, 
we should say, by the inevitable alienation of certain 
classes of voters through the policies of an aggressive 
and progressive city administration. No program 
of the sort could suit everybody; it was inevitable 
that, in framing policies, the administration should 
have to choose constantly between two or more large 
bodies of opinion. This is the experience of all politi- 
eal history. Aside from that, it must be remembered 
that the tangible results of such policies—as in the 
case of the new subways—cannot be achieved except 
after a considerable lapse of time; so that the voters, 
although paying the higher taxes, may have to vote 
before they have seen the true beneficent results of 
the policies which have put up those taxes. 

On the present occasion, moreover, allowance must 
be made for the fact that the very large body of 
voters will vote for their own party, and that the 
Democratic Party was in this instance also the party 
in control of the national administration. This is 
very different from the status of the opposing tickets 
in our Civil War elections. From that point of view 
there is much that is not at all discouraging in the 
result, from the standpoint of national interests. We 
have ourselves had evidence presented to us of busi- 
ness men, naturally in sympathy with good city 
government, who, in spite of that fact, voted for 
Judge Hylan because they believed, rightly or 
wrongly, that he was the only candidate who could 
defeat the Socialist and pacifist ticket. 

This will not mitigate the regret which all good 
citizens must entertain that an honest and useful city 
administration should have been repudiated, and 
that it will be replaced by the control of an organiza- 
tion whose official predominance has certainly not 
operated in the past toward good government in 
New York. The only consolation in this regard is, 
first, that genuine forward steps in good municipal 
government can never be wholly retraced; and second, 
that even if the larger plans of the Mitchel adminis- 
tration for the betterment of the city were now to fall 
into abeyance, it is highly probable that, since those 
plans involve very great expenditure, they would in 
’ any case have had to be revised or postponed from 
force of circumstances. Under the conditions cre- 





ated by our wartime fiscal burdens, New York City 
must economize as well as its citizens. 

The two other considerations which arise as a 
result of the elections have to do with the Socialist 
vote and with the vote on Woman Suffrage. In 
New York City, Hillquit polled 142,178 votes against 
Mitchel’s 149,307. What is more to the point, his 
vote compared with only 32,133 for the Socialist 
candidate for Mayor in 1913 and with 47,500 for 
that party’s candidate for President of the Board of 
Aldermen last year. Undoubtedly,. the result of 
Mr. Hillquit’s canvass was largely a pacifist vote, 
and was supplemented by the election of ten Social- 
ists to the next State Assembly and seven to the next 
Board of Aldermen. 

Allowance must, no doubt, be made for the 
German-American vote, which, although by no means 
Socialist in the usual sense, is known to have gone 
largely to Hillquit on the ground of dissatisfaction 
with both of the older parties; also for the fact that 
in Chicago the Socialist ticket was defeated by an 
unexpectedly heavy vote. Back of all this, however, 
stands the quite undeniable fact—as evident in 
Europe as in the United States—that the war has 
attracted to the Socialist Party an increasing body 
of voters who by their vote express, not necessarily 
or primarily, a wish to overturn existing institutions, 
but discontent with the whole present political situa- 
tion of the world. This is something with which 
all governments must presently reckon. The week’s 
events in Russia present the problem in its high lights, 
but other nations will hereafter have to meet it also, 
its dangers, fortunately, being mitigated in propor- 
tion as genuine popular institutions have already 
taken root in a governmental system. 

Of the surprising majority of 92,696 for Woman 
Suffrage in New York City—which, with a majority 
of 1,596 elsewhere in the State, insures the vote to 
women in this State—one can only say that the war 
has in this case at any rate been an influence. Ap- 
peals from the women’s Red Cross work to the 
granting of the ballot to them have unmistakably 
had their effect. We can see the possibility of unfor- 
tunate political results in this city, with the distri- 
bution of classes what they are; but this we must 
face. Not least extraordinary, however, of the re- 
sults from which we are trying to draw inferences, is 
the fact that in Ohio the Woman Suffrage proposition 
met with a defeat as decisive as the victory it won in 
New York State; but the outcome in that State may 
not be as significant as it seems, and there were cer- 
tainly special considerations in the case that may have 
played an important part in affecting the result. 
The vote was not on a Constitutional amendment 
but on a referendum of an Act of the Legislature, and 
this Act conferred only limited suffrage rights upon 
women. The suffragists opposed the referendum, 
going even so far as to institute legal proceedings in 
an endeavor to prevent submission of the Act, an 
endeavor in which they were defeated, as recorded 
in our issue of Oct. 27, page 1728. 








“BUSINESS AS USUAL?’ WHAT DOES IT 


MEAN? 

It seems to us it would very much clarify the 
popular discussion of this important subject if we 
could arrive at some fundamental definitions. 

Let us attempt an analysis. Suppose we say that 


“business,” in a comprehensive sense, comprises pro- 
duction, exchange and consumption (use) of the 
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results, tangible and intangible, of the toil and 
thought of the hundred millions of people of the 
United States. The work of the day laborer, of the 
farmer in the field, of the artisan in the factory, of 
the merchant in the store, of the professional man in 
the office, produces something of value—that some- 
thing by means of commerce is exchanged for other 
things of value, and the benefits of toil widely dis- 
tributed, contributing to the life-sustenance, com- 
fort and happiness of individual and mass. With 
every revolution of the earth on its axis, this master- 
ly activity, this pursuit of life, in liberty, for happi- 
ness, goes on. And it cannot stop. Man does live 
by the “sweat of his brow.’ Spurred on by the 
infinite initiative of the individual, these activities, 
multiform, constitute a necessary material base, upon 
which human life, thought and love construct the 
finer fabrics called civilization and government. 


All this toil, activity, endeavor, thought, com- 
prise “business.”” They are indispensable. They 
precede, foster and sustain government. By con- 
sent, government, the people, formulates and 
promulgates certain rules for security and tran- 
quility in which this ‘‘business,” this “pursuit of 
happiness,” exists. But it does not, can not, should 
not, engage in “‘business,”’ for by so doing it destroys 
this very liberty and happiness of the individual, 
deprives him of the rights and results of his own 
iniative, toil, and thought—each being necessary to 
his own self-expression, which is life; and by so doing 
he is deprived of any power within himself, and 
exercised by himself, to sustain the government he 
has created. Thus, business is beneficent; com- 
merce is civilizing. And since any business act or 
life contributes a part to the whole, although it may 
and should yield to the individual a “‘profit,’”’ the 
good can no more inhere alone in the man or the 
business than a thought once expressed can longer 
cabined be, in its influence, in the mind that sent it 
forth. Therefore the business man serves his time 
and place. 


We proceed a step further. 
of his hire. He has the first right to the product of 
his toil. The resultant of effort is property. And 
the wages of business are profit. Through the 
advancement of man, by making and marketing 
things, a vast, intricate interdependent system of 
production, exchange and use has come into being. 
Each has a part in this, each receives a proportionate 
personal benefit from his own contribution, while 
the whole showers its beneficence upon all. Emu- 
lation fosters competition; and competition fosters 
effort. And since labor, stored-up, adds to and 
multiplies the power of labor (we often name this 
capital) man seeks to acquire, and saves that he may 
succeed, that he may become independent. Thrift 
and economy thus advance the personal fortunes of 
the individual and aid in the formation of corporate 
endeavor, which is co-operative and gives to effort 
and ownership limited liability and perpetual life. 
And from these not only does the State derive its 
revenues, but its continuance through abiding rev- 
enues. As we turn our eyes upon the innumerable 
articles, agencies, institutions with which we are 
surrounded by reason of this toil, endeavor and 
ambition, we must be conscious, though the indi- 
vidual be guided by acquisition and profit, the end 
and result of “business” is a great and helpful 
human service. 


The laborer is worthy 





We apprehend that up to this point there will be 
little denial of these propositions. But we are 
reminded by some that in the weakness of human 
nature and in the complex social and business state, 
the individual too often turns legitimate accumu- 
lation into mere greed, and abuses the right of fair 
wages and profits. And that, therefore, government 
should step in and compel him to do that which he 
will not do of his own volition. But if he will not 
of his own conscience, will he not evade the law 
that may seek to compel him? We have no space 
here to discuss this aspect of the general question— 
we merely state that there is a natural law (which is 
outside the individual and in the “nature of things’’) 
that tends more firmly to control him than can his 
own government, and that extortion, monopoly and 
undue accumulation, tend by their exercise and 
existence to destroy themselves through the new 
competition of attracted capital and enterprise, and 
that invention and emulation must be preserved in 
the individual as pre-requisites to advancement—and 
this we oppose to the doctrine that the State should 
own, control and direct ‘‘utilities,” business, in 
the interest of fair profits and fair wages, thereby 
destroying the independence of the citizen and indi- 
vidual, imposing on him a slavery which prevents 
emulation, iniative, invention—lowering total in- 
crease—defeating advancement—and degrading civil- 
ization. We merely say here, that until recent years, 
our marvellous advance as a people has been under 
an individualistic system. Though harkening (as 
we believe) far too much to experimentations in gov- 
ernmental regulatory control of features and divisions 
of business, we find ourselves a strong and vigorous 
people, making habitable the heart of a continent, 
rendering productive practically all our tillable lands, 
having a manufacture more than sufficient for our 
growing needs and avid for world markets, possess- 
ing a culture that we would not exchange for that 
of any other people, enjoying an abundant measure 
of prosperity, when, suddenly, a war descends upon 
us with, owing to its nature, tremendous require- 
ments upon our life and “business.” 

Suppressing our personal opinions, endeavoring 
to patriotically espouse the cause of our Government, 
regardful of the enormous demand upon our combined 
resources and activities, we find ourselves, naturally, 
discussing ways and means, to fu/fill requirements 
and accomplish the ends desired. And it will be 
disputed by none that we must rely upon what we 
broadly term “‘business.’’ For some reason, whether 
servile imitation of European and autocratic methods, 
or analytical conviction based upon conditional 
economics, there springs to the fore a theory that only 
by aso-called “‘mobilization” of industry and commerce 
at the hands of the Government, can we provide the 
sinews of war. By direct taxation and bond issues, 
the monetary requirements are provided after the 
methods of former wars, with added and enormous 
burdens, often inconsistent all admit, and billions 
upon billions are and are to be raised. Such is the 
state of the Allies, engaged in the same undertak- 
ing, it is averred, that they must be fed and financed 
in addition to our own war energies. Unexampled 
savings are required of the people to pay taxes and 
buy bonds, together with actual economy in the con- 
sumption of foodstuffs. To meet these conditions 


Congress imposes dictatorial powers in the President, 
provides for price-fixing, for licensing, for com 
mandeering, for limiting profits, and controlling 
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the kind, extent and direction of distribution. And 
the sum total of these endeavors, so far, is that 
ninety-nine millions of people must sustain one million 
soldiers in the field, and aid as far as possible the 
depleted treasuries and granaries of the Allied Na- 
tions across the Atlantic. And the people have only 
their own vast demesne and their multiform activi- 
ties out of which to perform the service. We do 
not discuss the wild figures that are often given to 
us about the amount of our national wealth or the 
yearly increment. 

As to change, a radical and extensive change in 
our business methods and endeavors, such as is pro- 
posed, no one will deny that we are now engaged in 
swapping horses while crossing the stream. So 
convinced are our Governmental authorities that the 
change is necessary and will prove efficient, that an 
intensified public feeling grows critical, and borders 
sometimes upon the vindictive, that a portion of the 
population should seek to balance the old order 
against the new. And while no one claims that 
‘business as usual,’ in the sense of peace conditions, 
can continue, it is claimed by many that “‘business,”’ 
as the only and inherent productive power of the people 
must continue to function wf it is to provide the sinews 
of war, and it remains an open question whether it 
can maintain in an army, feed other peoples and 
sustain the life and activity of ninety-nine millions 
of our own people better under the new method of 
Governmental dictation, than under the old method 
of free iniative and endeavor. The essential qual- 
ities of production, exchange, and use do not change, 
and cannot change, because we are at war, whatever 
be its demand. We must labor asofold, wesowand 
harvest as of old, we must look to the up-keep of 
business as of old, we must get returns as of old. 
The war has its own requirements in the way of 
diverting labor and industry to its own needs for 
supplies and munitions, but if the rest of the popu- 
lation cannot go on in the old way at the old tasks, 
practically unchanged, they can do nothing. 

Can production and exchange give us maximum 
results, when they are harnessed to a new system 
which perforce undertakes to confine energy, con- 
fiscate property, limit profit, destroy the opera- 
tion of supply and demand, render hesitating and 
doubtful individual endeavor, and subvert the legi- 
timate earnings of industry and wages of labor, 
out of which alone the sinews of war may be provided? 
Can production, which is a whole, and which is a 
closely woven fabric of individual activities, reach 
its maximum under these conditions, can it renew 
its failing life at every step as it has been doing of 
old? Yet so active has become the propaganda 
for the new system that this “business,’”’ this sus- 
taining service and fountain head of all martial ener- 
gy, is looked upon by some as in itself something 
evil and sinister, which must be controlled and made 
to contribute its substance, though the doing of this 
in the way demanded destroy its ability to buy 
bonds and its power to pay taxes? A recent ex- 
pression by a member of the Federal Reserve Board, 
Mr. A. C. Miller, very temperately, though suc- 
cinctly, sets forth the general contention. We 
quote: 

- “I cannot believe,” says Mr. Miller, ‘‘that those 
who are sponsoring the doctrine of ‘business as 
usual’ can appreciate the economic significance of 
the doctrine. The man who knowingly preaches 
the doctrine of ‘business as usual’ at this time is 





proposing that private advantage should be set 
against or ahead of public necessity. At this crisis 
in the nation’s life every business,no matter what 
its nature, is affected with a public interest, and the 
public has the right, indeed owes it to itself, to de- 
termine within what limits that business shall be 
circumscribed in the interest of the war, or to what 
extent it shall be helped and fostered in the same 
interest.”’ But this “business,” may it not be 
pointed out, is not a thing apart from the people, 
it is the people, in their very highest life and activi- 
ties, and not one or a class of them, butall of them, 
and the law of interdependence holds them all in its 
grasp. May not the men who are preaching the 
doctrine so opposed be merely conscious that their 
own functioning in business endeavor, as part of 
the sustaining power of war, depends upon their 
being able to do business, to advance it, to make it 
earn and serve, in order that it may not perish? 
There is no evidence in this country that business 
seeks to evade its rational responsibility for the sus- 
tenance of the war. Why cry out against it as if 
it had heretofore been unworthy of the very people 
who still own and operate it? Why should one 
loyal citizen in his lifework, in the only means he 
has to aide, be “circumscribed” and another 
“fostered”? and helped’’? 

Mr. Miller continues: ‘‘The different industries 
of the country have priority upon the fluid credit 
of the Federal Reserve system in the order of their 
importance (embargo of credit to non-essential enter- 
prises). War now being the nation’s business, it 
would be proper for the Federal Reserve Board and 
banks to fix discount rates with a view of aceommo- 
dating commerceand business to the degree in which 
they contribute to war production.’”’ We may pass 
by the time-honored banking principle of allegiance 
to depositors—which the member banks are, coming 
from sections of country that by their very nature 
cannot equally contribute to the conduct of the war— 
to ask, not whether this is within the purpose for 
which this Federal Reserve was instituted, but who 
will determine this priority, if it be not determined 
by the credit demands of the various classes and 
kinds of business according to their activites? And 
if such be the case then business will go on as usual, 
save for the increase which comes to certain kinds 
by virtue of the legitimate demands of war. And 
just what are the non-essential enterprises, in a 
complex and “doubled and twisted’’ business sys- 
tem? Does not agriculture sustain manufacture, 
and manufacture sustain agriculture? And does 
not one division of these industries sustain another? 
And do we not all advance together, or go backward 
together, save for the effects of incompetence and 
personal disasters ? 

But let us proceed. There is every evidence that 
“business” is willing to “pay the freight”’ of war and 
only asks to be “let alone” that it may do so. If 
it cannot operate, it cannot pay. Corporations with 
no earnings cannot pay taxes or buy bonds—and 
more than this they cannot mutually sustain, to- 
gether with personal enterprise, ninety-nine millions 
of people whose continued life and activity must 
sustain all campaigns in the field. 

What has been accomplished? 





An excess profits 


tax has been laid, not upon a pre-war basis but upon 
an arbitrary limitation of earnings that bears no 
relation to a continuance of going concerns, to the 
earnings of classes of business, kinds, sizes, and 
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individual enterprises. It may mean utter bank- 
ruptcy for some, it means a drying up of the springs 
of life, and not by voluntary contributions according 
to ability, for all. What more? Price has been 
fixed upon wheat, coal, copper, sugar, tentatively 
upon steel and iron by an “agreement,” and all 
business doing a hundred thousand dollars a year is 
licensed. It is admitted that over original producer 
and the retailer Congressional action has established 
no power—though it is “proposed” that through the 
licensee the price affixed by the retailer is to be 
controlled. More. Nothing has been done for 
the railroads (though by mutual arrangement they 
are serving the Government with remarkable fidelity 
and success). In one instance (bituminous coal) 
price fixed has had to be raised. Strikes for increase 
in wages are more numerous and of greater variety, 
it is believed than ever before. And the policy of 
no war profits is supplemented with demand for 
personal economies never before thought of, and 
business is urged to borrow in order to buy bonds. 
Even fast days are enjoined. 

Into this confused and confusing condition inject 
the principle of shelling out credit by the Federal 
Reserve banks according to the priority of business 
to fit the demands of war, and what have you, if 
not the acme of a paralyzing interference, until no 
business knows to-day what it may do to-morrow or 
what will be its condition a year from now. And it 
matters not what clearing house returns and bank 
deposits may show in the inflation that is inseparable 
from the issue of billions of dollars in bonds, the 
business of the country taken as a whole must be 
feeling the effects of these great changes, and slowly 
diminishing the total of its output. And this will 
inevitably continue under the policy adopted of 
“circumscribing” as proposed. All this does not 
win a battle in the field. Nor does it assure us that 
we will be able to continue to pour our earnings and 
savings into the war coffer. We cannot contribute 
what we do not possess. And we reiterate again 
and again that profits are a part of production. 

Now we say these things not in a spirit of opposition 
to the plans and purposes of Government. If they 
work out, well and good. Even if, to a certain 
extent, they destroy a part of “business,” unjust 
as that might be, without destroying themselves, 
they must be complacently borne. But we assert 
that they do tend to destroy the equilibrium and 
interdependence of business, and thus weaken the 
sustenance of the whole to war. It is averred that 
the natural operation of supply and demand is 
broken. But can it be mended by a rigid system 
which by its very nature prevents return? And is 
not the warped and twisted supply and demand that 
is still struggling to supply the human needs of the 
people and the special needs of the war still at work 
doing the best it can? Is it helped by an arbitrary 
control and “circumscribing,” at variance with all 
law, and coming from no one knows just where in 
the present conditions? Suppose there are exorbi- 
tant charges and unwarranted profits (through the 
unfortunate weakfiess and greed of the individual), 
can pure patriotism be relied upon in one instance to 
produce an effect and not in the other? Is not this 
very charge and this very attempt of Government 
an absolute and unequivocal denial that the people 
will rise in patriotism and do the right thing in busi- 
ness conduct necessary to war success? ‘Business’ 
as a whole is far from being under control. And 





Government must have a long arm and an argus eye’ 
to follow a bushel of wheat from a Dakota prairie’ 
as it goes to harvester, warehouser, distributor, 
warehouser again, miller, merchant, and turns to a 
loaf of bread in a New York City shop. 

But the main thought, the main question to be 
considered, is not that controlling a part of business 
furnishes ready made an advantage to another part, 
nor that it creates confusion, but that by destroying. 
incentive, by denying not only profits (according to 
accustomed competition) but the rightfulness of the 
business itself, it lessens and will continue to lessen 
production. The result is that we shall have ulti- 
mately less of the sinews of war, and at a time when 
presumably we will need them most. And this, 
we take it, is what is truly meant by “business as 
usual’”’—the full and free activity of the people that 
they may produce a maximum, that they may 
exercise a personal economy, that out of earnings 
and wages as part of that. activity they may sustain 
themselves and sustain the nation in its endeavor. 
And it must ever be borne in mind despite some 
aggravation from greed that business is service, 
and that its earnings, profits and wages are a part 
of that service which may be set aside and devoted 
to war needs without destroying the only means we 


have for sustaining our people while they do save 
and contribute! 








THE SUCCESS OF THE WOMAN SUFFRAGE 


AMENDMENT IN NEW YORK STATE. § 

The vote by which New York has reversed its 
refusal of two years ago to grant suffrage to women 
is strikingly heavy, especially at this end of the 
State, and it cannot be ascribed to the neglect and 
default by which so many constitutional amend- 
ments have been procured; whatever be deemed the 
probable interpretation, the result is by the affirma- 
tive act and not by the indifference of the electorate. 
It cannot be ascribed to the absorption of public 
attention in the war, for such absorption, by itself, 
would have produced a light instead of a heavy vote. 

The plea, not of much substance in itself, that 
suffrage was certain to be granted to women and 
therefore might as well come now, may have had 
some effect in making men decide that it would be 
wiser to accept the inevitable than continue a re- 
sistance which would be overcome within a few 
years; on the other hand, the point was urged (and 
with perhaps considerable effect) that this is too 
dangerous a time for any experiments, and that the 
tendency of the female mind towards pacifism might 
prove an embarrassing factor. But, as against this, 
another tendency, so demonstrably strong among 
women that it may be called the dominant one, 
is towards patriotism, heroism and _ self-sacrifice. 
This has been proved so overwhelmingly that the 
greatest fact of the war is the service and the endur- 
ance of women. Language cannot overstate this; 
language cannot even do it half justice. For every 
man who has stood and suffered, at least one woman 
has suffered as keenly and as heroically, although 
not in the same place and manner; the work of wo- 
man’s head and hand has also been so large and timely 
that it is scarcely exaggeration to say that without it 
the cause might have been lost long ago. 

After all is said pro and con concerning the com- 
parative qualities of the sexes and the intrinsic com- 
petence or incompetence of woman to share the gov- 
erning directly, it seems clear that the reversal of 
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this State’s position comes from the conviction that 
woman has proved herself,and that as the war has 
set her shoulder by shoulder with the man, there is 
no sense or reason in keeping from the ballot the 
hand and brain that are proving of such great as- 
sistance in the war and bearing their half in the 
struggle. 

At least, this is sound and wellnigh unanswerable, 
as a theoretical proposition, and with whatever aid 
from other considerations, it has carried the day. 
The step is irrevocable. What should we do aboutit? 

There is only one rational answer: we must accept 
it. Its danger, especially in large cities, is that the 
ignorant and unfit of the women may offset or more 
than offset the educated, serious and best part, whose 
aid on behalf of all righteous purposes has long been 
needed, and by thoughtful men has long been de- 
sired. Now that women have the ballot, and can 
use it at the next election, what will they do with it? 

The old witless pleas, such as that “‘woman’s place 
is in the home,” went to the rubbish-heap long ago, 
disposed of by the war. We may appeal to the more 
competent of the women to rise clear above any 
such revengeful thoughts as that the Senator from 
this State, who has been strenuously against them, 
should be made an example of if he comes forward 
again as a candidate. We may hope they will 
even forbear further effort to drive their constitu- 
tional amendment through Congress, since in theory, 
at least, this is a matter for State action and the States 
are empowered to choose electors in such manner as 
the legislatures may direct; although Ohio is yet 
laggard, the cause can afford to rely on the power of 
example, and those who have fought long for it can 
deem it won. At least, the women can and should 
give over finally the old attitude of scorn towards 
the “anti,’”’ and should freely admit that thinking 
men who have opposed them have been sincerely 
following the line of duty as they saw it. 

The danger most feared has been, and still is, 
that the least fit women will be surest and first to 
vote, and that the leaven of the best may not be 
fully enough applied to the sodden lump of politics, 
especially in city matters. Is not this the danger 
here in New York? But we must cease from this 
hour to have any organization, or any profession or 
talk of one, “opposed to woman suffrage,’”’ either 
a female or a male organization. Hitherto, all that 
has been absolutely known has been that some wo- 
men earnestly sought the ballot, some others earn- 
estly rejected and opposed giving it to the sex, and a 
great though unrecorded body of women were indif- 
ferent, probably rather opposed than favoring. 
But now we should assume that all women ‘want’ 
it. We must turn our effort to seeing that the fittest 
(and it still must be said that many of the non-re- 
sponsive ones of the past should be thus included) 
realize at once their opportunity and their responsi- 
bility. Inasmuch as there is danger that the unfittest 
will surely vote, we need the fittest as an offset and 
@ saving factor. Since we are working with the wo- 
men in the war, let us try to teach them the best we 
think we know concerning government, and also 
learn from their keen wit, their heroic labor, their 
loftiest spiritualism, what they can teach us in turn. 
Let us pull together, in a still nearer and better 
bond of friendly effort, than has existed before, in 
striving for the wise direction and the good results 


of government which the world has never so deeply 
needed as it does now. 











THE SHED BLOOD AND ITS HUMAN SERVICE. 


Night in the trenches of No Man’s Land! It is 
that hour before day when sleep lies heavy on a work- 
ing world, the dread hour, when, tradition has it, 
“the silver cord is loosed,” and the worn and weary 
leave their long beds of pain to wander forth into 
the twilight land of death. Ina small and compara- 
tively quiet sector of the great war arena in France 
American sentries stand guard. What thoughts 
come in these silent watches, we, who dwell in calm 
and security, scarce dare to imagine—perhaps the 
“long, long thoughts of home,” the beckoning 
visions of glory, the somber stalking shadows of a 
nameless but banished fear, the thrill of a vast 
responsibility, even the solemn questionings of an 
aroused reason that seeks to measure the red slaugh- 
ter against a world’s salvation. Suddenly,ashower 
of shells falls on the barbed wire entanglements at 
the front, while in the rear leaps up a ring of barrage 
fire that shuts a little handful of American troops in a 
veritable pit of hell! And before the surprise attack 
is clearly defined the trapped and bewildered sol- 
diers find themselves in a hand-to-hand encounter 
with a foe of superior numbers. “Pistols, grenades, 
knives and bayonets were freely used,’ so reads the 
brief account. And soon, of the American forces, 
three lie dead, five are wounded, and twelve are 
prisoners to the enemy! 

In a part of the world where the dead are heaped 
in hurried graves by millions, it is an insignificant 
encounter, a mere episode, in a tremendous tragedy 
that has continued its malign terror for more than 
three years. But it is the first of the nation’s blood 
shed in battle in defense of its avowed rights and its 
declared purpose to make the world “‘safe for democ- 
racy.” The first meager accounts the press brings 
to us show that these soldiers of the Republic fought 
bravely, when, as we know, they were but taking 
their initial lesson in the awful trench warfare that 
now dominates the militarism of the age. Sur- 
prised, trapped, conquered, it matters little—they 
were in the line of duty, they offered up the “supreme 
sacrifice,’ and their ‘“‘victory” is complete, even as 
their memory is imperishable. But the great lesson 
they give to the world is one for profound reflection 
that carries with it a solemn consecration—for their 
work is done, ours only begun. And, as we see it, 
while the prosecution of the war goes on upon our 
part, it should never be lost sight of for a moment 
by those who sustain the armies in the field—that, 
whatever is done, whatever may be accomplished, 
whenever the murky darkness shall lift, the abiding 
purpose should be to rid the world once and forever, 
of the hideous monster, WAR. 

It is true, that in this vast country, whence these 
poor men, these fallen brave, went forth on their 
dangerous errand, there is division of opinion as 
to the movements and measures for peace. We 
do not discuss them, and they are apart from the 
conduct of the war. But any day may bring the 
news of a transport sunk and thousands of lives lost, 
sending its shudder into every paft of the country. 
And surely, if the solemn purpose be not to bring 
universal lasting peace to the world, the sacrifice 
must be largely in vain. So that, upon the civil- 


ian population must rest ever the adjuration which 
these who die in battle lay upon those who remain 
“behind the lines,’”—to so live, think, aspire, and 
endeavor, that the vision and hope of a united, 
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calm, and free world may never pass from the mind 
and heart. If this great war on our part shall over- 
come and destroy the chief intervening obstacle 
of a rabid militant autocracy, the nations, and our 
own included, must be ready to take up the articles 
and requirements of lasting peace, in a spirit of 
conciliation and renunciation that will accomplish 
permanent results. 

If, in concert with the leading Powers of the world 
it shall seem necessary to establish rapid, gradual and 
complete disarmament, as a condition precedent to 
the ‘devout consummation” of order, security, 
peace and progress, that must be the consecration 
of all victory, the supplication of all devotion, that 
these heroic armies lay upon the people “at home.” 
Never again must the survivors, or their successors, 
of any degree, be asked to repeat this crusade. 
Whatever influence the United States may have when 
the peace council comes must be exercised in its own 
behalf and upon every other nation, to bring forth 
the perfect plan for ending all war. ‘The national 
eye must be clear, its heart warm, its reason alert, 
to the injunction millions of dead and maimed lay 
upon our citizenry and upon humanity, to so live 
in amity and goodwill, in liberty and love, that no 
mistrust and hate shall secret grow, and no un- 
governed and selfish greed consume, to poison the 
relations of nations and of men. Upon the “infinite 
sacrifices” necessary to carry on this war are to come 
the infinite sacrifices necessary to secure and main- 
tain a “lasting peace.” And when that glad time 
shall come, or soon or late, there will be much of 
conciliation and reconciliation, and the nation 
worthy its sacred soldier dead will not neglect to 
deliver itself from war, even as by them it is delivered. 





THE TREATMENT OF CRIMINALS. 


The old cell block at Sing Sing prison has finished 
its term of use, and the work of demolishing it began 
on Wednesday, Governor Whitman himself loosen- 
ing the first stone. By whose hands the cornerstone 
was originally laid, and whether with any ceremony, 
we will not now inquire. The block was built in 
1825, and after abolishing it has been talked of for 
many years (and in 1913 the Grand Jury of the county 
made it the subject of a presentment and a recom- 
mendation that it be destroyed) it reaches its stage 
of departure. 

It was a congeries of 1,200 cells. They did not 
quite prevent the inmate standing erect, unless he was 
of extraordinary height, for they allowed him 6% 
feet vertically. Unless his height was very extra- 
ordinary, he was permitted to extend himself at full 
length, for 7 feet in a horizontal direction were al- 
lowed him. Unless he was especially Falstaffian in 
girth, he need not be compressed laterally, for the 
width of this hole was four inches more than one 
yard. The cells were in tiers or “‘stories’’ of 200, 
each of these being in two rows of 100, built back 
to back. In front of each tier or floor was a gallery, 
and between this gallery and the outer wall was a 
corridor eight feet wide. The outer wall had a few 





windows, but of old-fashioned small size, and neces- 
sarily only a few of the cells were opposite one of 
them. Of course, the sun never penetrated the 
block, and could not touch any of its cells more than 
a brief time in the day. The structure was of a 
porous kind of stone, and only a few feet_above tide- 
It was continually damp. Still worse, the 


water. 











prison has been overcrowded, 
doubling-up. 

The inevitable result was the destruction of phys- 
ical health, through tuberculosis and other diseases, 
the abandonment of hope, the commitment to a life 
of antagonism to society. This could not have been 
otherwise, for society was the greater criminal when 
it laid hands on the thief of property and robbed him 
at once of health, time and opportunity. Once, some 
thirty years ago, obedience to a law enacted at the 
behest of organized labor deprived the unfortunates 
of even the relief of work in the prison shops and 
shut them in their holes through the day, with the 
quick result of inducing more mental destruction 
than usual. 

The enlightened State of Massachusetts has sup- 
plied an extraordinary example of barbarity sur- 
viving to the twentieth century. A degenerate boy 
of fifteen, after being a local terror by his outrages 
upon small children, was convicted of murder, and 
in 1876 was placed in solitary confinement, after a 
commutation of the capital sentence. After existing 
somehow, for years, in a cell lighted only from the 
ceiling, and remembered by the public only as 
stories of an attempted escape were circulated, he was 
granted some humane companionship, nearly a year 
ago, at the age of 57, when, according to the press re- 
port at the time, he had already acquired several lan- 
guages and had begun the study of Arabic and law. 

The fundamental defect in our penology as reduced 
to practice is that society has attempted to punish 
crime and thereby exercise a deterrent effect upon 
the subject of its treatment and upon all other per- 
sons. The attempt has been far from successful; 
even the extreme penalty of death, although dis- 
posing of its one subject, fails to suppress murder. 
Society has not power to punish; it does not under- 
stand each subject, it cannot adjust the penalty in 
a just proportion as to each subject, and it has failed 
to perceive that its efforts should be devised and 
directed to cure instead of retaliation. ‘Taints 
of blood,”’ the lack of any education but the destruc- 
tive kind had in the street and the “gang,” the lack 
of any acquirement for honest work—these are the 
causes of the interminable line of offenses against 
property and the minor degrees of offenses against 
the person. Our prison system has taken a man who 
committed some crime through lack of proper diree- 
tion, has misused him during his term, has taught 
him nothing, has then discharged him with a suit 
of clothes and money enough to pay his fare back 
to the city, where, with no capacity for useful work 
and with practically every avenue closed to him 
because of his convict record, he has been forced 
to crime anew, even if he did not feel that he owed 
society a stroke in return for what it had wrought 
upon him. 

The economist, as well as the humanitarian and 
the man who seeks to protect society against its 
worst elements, should see that it has been persist- 
ently following a fundamentally wrong direction. 
Dishonest contracting schemes have robbed the State 
of the results of convict labor, and (what is worst 
of all) have robbed the convicts and the State of 
their opportunity to learn self-support. Society 
must deal somehow with violators of the laws needed 
for its protection; but it has wasted the offenders 
instead of laboring to reform and utilize them, there- 
by also perpetuating the criminality it desires to 
diminish. 


compelling some 
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There is hope that we are at last seeing the error 
and are really about to enter a better way. The 
socialism of the day lacks a clear and accepted 
definition, but one of its tenets must be that the 
community can and should undertake and achieve 
uplift of individuals. Here, as elsewhere, action 
must have its appropriate reaction. If the mass can 
uplift its individual units, they can uplift the mass. 
It may or may not be more than a coincidence that 
this demolition of the old cell-block inferno began on 
the day following an extraordinary increase of the 
vote denominated socialistic; we need not trouble 
over that, but in curing and saving for service our 
physically and spiritually unfit, instead of confirm- 
ing their defects by mal-treatment, there is an oppor- 
tunity for a practical socialism which all will applaud. 
Let it seriously accept the challenge and show what 
it can do. 





THE YEAR’S CROPS. 

The latest report on the crops of the United States 
for 1917, issued on Thursday and coming down to 
Nov. 1, does not show any very important change 
from the situation a month earlier, notwithstanding 
unfavorable weather conditions during October, this 
being due to the fact that except in a very few 
cases the products had already been harvested or had 
passed the period when any material damage could 
occur. The corn crop promises to be 3,191 ,083,000 
bushels, or some 20,000,000 bushels less than the total 
prognosticated on Oct. 1, but this aggregate, if 
confirmed by the final report to be issued next month, 
will make the yield the heaviest on record, exceeding 
by 66,000,000 bushels the outcome of 1912. Fur- 
thermore, the cereal harvests of the country collec- 
tively for 1917, despite the unfortunately restricted 
yield of wheat, are expected to exhibit an augmenta- 
tion of nearly 1,000,000,000 bushels, or about 21% 
over 1916, and a decrease of only 212,000,000 bushels 
from the high aggregate of 1915. It is to be said of 
corn, however, that its quality is below the average, 
decreasing, therefore, its food value. White pota- 
toes and tobacco, although, in common with corn, 
still estimated as promising high record yields, suf- 
fered some reduction during the month as a result of 
adverse developments and the same is true of one or 
two of the minor products. 

The average yield of corn per acre is officially 
estimated as 26.4 bushels, aga'nst 24.3 bushels in 1916, 
and a little above the 10-year average. On the area 
to be harvested this indicates a total product of 
3,191,083 ,000 bushels, or 608,000,000 bushels more 
than the finally announced yield of 1916 and 136,000,- 
000 greater than the 1915 production. Quality is 
reported this year as only 75.2 or considerably 
below the average of earlier seasons, and contrasting 
with 83.8 a year ago. The gain in yield as compared 
with 1916 is participated in by all the leading produ- 
cing States except Texas, being most clearly defined 
in Missouri and Kansas, where the crop was especially 
poor last year. The October weather over a consider- 
able area was unfavorable for gathering and drying 
corn and, due to early frosts coming upon a crop 
already backward, an unusual amount (probably 
in excess of 20%, it is intimated) did not fully 
mature. The most of this latter, however, the De- 
partment states, had reached the dough state and is, 
therefore, available for cattle feeding. Indicating 
how greatly the invisible stocks of corn have been 
reduced as a result of the small crop of 1916, the 





amount in farmers’ hands on Nov. 1 1917 is placed 
at only 35,745,000 bushels, or but 1 1-3% of the 1916 
crop, as compared with 87,908,000 bushels, or 274% 
of the 1915 yield on hand the same date in 1916, 
and 100,523,000 bushels the average for the preced- 
ing five years. The subjoined tabulation, unchanged 
except in the case of corn from a month ago, shows 
the cereal promise for this year, as compared with 
1916, 1915 and 1914 and the standing high records 
of production: 

7704 000.0008 omitted.) ‘17 " ioi6. 1913, 1914, 
Winter wheat_______- bush. 417 482 655 685 
Spring wheat-- sd sn:st t-te waves msg a 158 357 
Corn __. en ee wat 5 
Oats _. ebecei ee ey 
Barley_.__._- 195 


-- - - - - of 
Se a ee 56 47 49 43 


Previous 
685 (1914) 
535 tg 
“aa 

49 (1915) 
5,993 

The white potato crop was injured to some extent 
in Northern districts and the Central Rocky Moun- 
tain region by low temperature during October and 
damage was considerable in Colorado and the lower 
Mississippi Valley, with the result that for the whole 
country the promise is now for a moderately smaller 
yield than a month ago, the latest estimate standing 
at 439,686,000 bushels. This, however, is 154,000,- 
000 bushels in excess of the production of 1916, and 
30,000,000 more than the high mark established in 
1912. Quality, moreover, is higher than a year ago 
and slightly above the average for a series of years. 
Tobacco is still expected to furnish the heaviest 
yield on record but, in consequence of unfavorable 
conditions in October, the crop as now estimated at 
1,185,478,000 pounds shows a reduction of 58,000,000 
pounds from the earlier approximation and is only 
35,000,000 in excess of 1916—the previous record. 

As regards the general agricultural situation in the 
United States this year, we note that the Department 
of Agriculture puts the composite production of all 
crops on Nov. 1 as 4.1% above their five-year 
average, and 11.1% better than for 1916. The price 
index on Nov. 1 this year was about 46.1% higher 
than a year ago, and 104.3% in excess of the average 
for the preceding five years at date. 


206 
2.673 
1,141 





Total bushels 4,703 5,902 4,943 


RAILROAD GROSS EARNING FOR OCTOBER. 


The preliminary compilation which we _ present 
to-day for the month of October makes it evident 
anew that the gross earnings of United States rail- 
roads continue their satisfactory course upward. 
What the showing of net earnings is to be, after the 
deduction of the expenses, cannot be known until 
several weeks hence, since it is much too early 
for statements of the expense accounts, but there 
is reason for thinking that, as in preceding months, 
the augmentation in expenses will outrun the im- 
provement in gross receipts, leaving the carriers with 
reduced net earnings at a time when they are greatly 
in need of enlarged net. 

Our compilation of the gross results comprises 
merely the roads which make it a practice to give out 
approximate statements of the gross immediately 
after the close of the month, the roads represented 
being mainly Western grain-carrying and Southern 
cotton-carrying roads, but these have-in the past 
reflected quite accurately the general results. Our 
table embraces roads with anaggregate length of line 
the present year of 82,257 miles (this including the 
three large Canadian systems which are always 
represented in our preliminary figures) and for this mile- 
age the increase as compared with the same month 
of 1916 reaches $7,998,168 or 9.88%. This showing 








is all the more noteworthy inasmuch as it is made in 
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the face of a diminution in the cotton movement 
in the South and a falling off in the grain movement 
in the West and also a reduced movement of live- 
stock. Another noteworthy feature is that this 
year’s gain in earnings follows substantial gains 
in the corresponding months of the two years im- 
mediately preceding. In October 1916 our early 
statement comprising 83,598 miles of road regis- 
tered $4,848,692 increase or 6.27%,and in October 
1915 the preliminary compilation covering much the 
same roads showed $10,806,253 gain or 14.95%. 
The present year’s gain of $7,998,168 is additional 
to these gains in 1916 and 1915. 

On the other hand, in October 1914, when business 
was deeply disturbed by reason of the outbreak 
of the European war, and when the stock exchanges 
were all closed, our compilations showed a very heavy 
loss, the falling off then reaching no less than $14,- 
270,984, or 15.82%. As it happened, too, earnings 
in 1913 likewise had been poor or indifferent and in 
individual cases registered decreases, to which the 
1914 decreases were additional. Speaking of the 
roads collectively, our early statement in 1913 
recorded an increase, but it was very small, amount- 
ing to only $1,366,710, or but 1.57%, and more than 
the whole amount was contributed by the Canadian 
systems. In the years preceding, the comparisons 
were pretty favorable. In October 1912 our early 
statement recorded $9,327,956 gain, or 12.30%; 
in October 1911 it showed $3,656,352 increase, 
or 5.28%; in 1910, too, our early exhibit registered 
some improvement, the gain reaching $1,840,328, 
or 2.14%. The year before—October 1909—the 
gain was of large proportions, being for the roads 
included in our early compilation $7,479,391 or 
11.76%. The increase then, however, followed in 
part from the circumstances that in October 1908 
(succeeding the panic of the previous year) there had 
been a loss of $2,678,874, or 3.95%. Prior to 1908 
there wasa continuous series of increases year by year 
back to 1896. The following table furnishes a sum- 
mary of our early October totals from the last- 
mentioned year down to the present time. 






































Mileage. Gross Earnings. Increase (+) 
October. or 
Year Year In- Year Year Decrease (—). 
Given. | Preced.\cr’se. Given. Preceding. 

Year. |Roads| Miles. | Miles. % $s $s $s % 
1896___-| 127 | 92,815) 92,031! 0.85) 47,974,125) 50,354,822) —-2,380,697| 4.72 
|: a a 97,154) 95,865) 1.34) 53,959,376) 49,604,841, +4,354,535| 8.77 
1898._--]| 123 93,681} 92,684 1.07] 53,975,132) 51,596,900} +2,373,232) 4.61 
1899_._-] 105 | 94,835} 93,275) 0.60] 59,382,536] 53,523,877] +5,858,659|10.94 
1900... -- 93 88,014) 85,275 3.21) 56,051,244) 53,318,505) +2,73:% 5.12 
ae 99 |101,364! 99,698! 1.67) 74,753,570) 66,509,179) +8,24- 12.39 
a 78 91,531} 89,611) 2.14) 69,104,832) 64,760,432} +4,344, 6.71 
1903. ..- 72 90,509) 88,557, 2.20) 72,406,972) 68,739,460) +3,.667, 5.33 
1904-.--- 67 &83,724| 82,234) 1.81 66,390,161) 63,939,889) +2,450, 3.85 
| a 51 80,243) 78,454) 2.27| 66,053,039] 62,631,366) +3,421, 5.46 
os 68 | 92,760! 90,499 2.49] 86,795,590) 78,007,440} +8,788, 11.26 
. 56 74,306] 73,130, 1.62] 60,724,491! 57,338,859] +3,385 5.91 
1908 __.- 47 79,664) 78,212) 1.87] 65,130,556) 67,809,430! —-2,678,874) 3.95 
1909 .-.-. 48 $1,508} 80,003; 1.89) 71,067,075) 63,587,684) +7,479,391/11.76 
a 49 $1,498] 79,146, 2.82} 69,014,101) 67,173,773) +1,840,328} 2.14 
1911__-- 45 82,623] 81,105) 1.87] 72,398,865) 68,742,513) 43,656,352) 5.28 
oo 47 86,121| 84,457; 1.98] 85,141,427) 75,813,471 +-9 327 ,956)12.30 
co: 44 91,229) 89,094) 2.40] 89,855,833} 88,489,123) +1,366,710| 1.57 
© TS 49 92 ,332| 90,964) 1.50) 75,767,580) 90,038,564 —14,270,984/15.82 
co) ae 44 87,083) 85,976, 1.34! 83,071,129) 72,264,876) + 10,806,253)14.95 
es ae 41 83,598} 81,851) 2.14 82,158,273) 77,309,581 + 4,848,692) 6.27 
se ae 3 ) 82,257) 81,032 1.51] 88,994,187) 80,996,019) +7,998,168) 9.85 
Jan. 1 to 

Oct. 31. | 

1896___-| 122 91,414) 90,650) 0.841383,169,172/371 096,854) +12,072,318) 3.25 
1897 123 96.417] 95,128) 1.35}415,575,268|397,417,261) + 18,158,007) 4.56 
1898. 123 93,681) 92.684) 1.07|439,652,886)| 400,664,744| + 38,988,142] 9.73 
1899____] 102 | 93,464] 91,926) 1.67 167,646,154) 426,901,050 + 40,745,104) 9.54 
1900____| 91 | 87,150) 84,411) 3.24/462,336,832/421 222,209) + 41,114,623) 9.79 
i= 94 99,915) 98,259) 1.68|595,247,576| 536 ,350,655| + 58,896,921)10.98 
1902-.--- 77 91,495) 89,575) 2.14|567,732,440! 524,404 ,004| + 43,328,436) 8.26 
| 71 90,451) 88,499) 2.20 634,403,248) 568,511,986) + 65,891 ,262)11.59 
1904____| 67 | 83,724} 82,234) 1.81)548,856,559| 547,805,805) + 1,050,754) 1.19 
| 51 80,243) 78,454) 2.27 547,274,910) 511,171,825 + 36,103,085) 7.06 
1906 . - 67 | 92,684) 90,423) 2.49|743,656,008| 650,711,998) +92,944,010/14.28 
1907 - - 5 | 73,904) 72,728) 1.63)535,674,837| 487,000,527] +-48,674,310) 9.97 
1908 - .- 47 | 79,664) 78,212) 1.87|510,880,199)| 588 ,284,727|—-77 ,404 528) 13.16 
1909. 47 | 81,298! 79,793! 1.89|558,083,964| 498,524,900) + 59,559 ,064|11.94 
1910__- 49 | 81,498) 79,146) 2.82|/599,753,297| 534,476,391) +65,276,906/12.21 
| ee 45 | 82,623) 81,105) 1.87|/600,348,145| 586,824,827) + 13,523,318) 2.30 
1912____| 47 | 86,131] 84,457) 1.98|696,159,486| 642,398,210] + 53,761,276] 8.37 
1913___-| 49 | 91,229] 89,094) 2.40|765,729 ,096| 714,201 ,552| + 51,527,544| 7.22 
1914___._| 49 | 92,332) 90,964) 1.50|706,601,982/761 ,384,826| —54,782,844| 7.20 
1915___-_| 44 | 87,083] 85,976) 1.34|638,328,875|667,787,272|—29,458,397| 44.1 
1916___-| 41 | 83,598) 81,851! 2.14|711,055,901|586,520 608) + 124535 293/21 .30 
1917____' 43 | 82,2571 81,032) 1.51 791.656.904'704.291 932! +87 .364.972'12.40 











p Note.—Neither the earnings of the Mexican roads 
offthe anthracite coal roads are included in this table. 


nor the mining operations 





In the Western grain movement the falling off this 
year has been chiefly in wheat. Farmers are part- 
ing reluctantly with their crop of this cereal notwith- 
standing the high price fixed for it by the Food 
Administration at Washington. For the four weeks 
ending Oct. 27 the wheat receipts at the primary 
markets the present year were only 25,950,000 
bushels as against 42,161,000 bushels in the same 
four weeks last year and 61,388,000 bushels in the 
four weeks of 1915. The oats receipts were a little 
larger than last year, being 34,953,000 bushels for 
the four weeks of 1917 against 34,306,000 bushels 
for the four weeks in 1916, but the corn 
receipts were only 8,895,000 bushels against 10,021,- 
000 bushels and the barley receipts 11,594,000 bushels 
against 12,996,000. Adding rye, the receipts of 
which were 3,842,000 bushels against 3,138,000 
bushels, aggregate grain receipts for the four weeks 
this year are found to have been only 85,234,000 
bushels against 102,622,000 bushels in the corres- 
ponding four weeks of last year. The details of the 
Western grain movement in our usual form are shown 
in the table we now insert. 





WESTERN FLOUR AND GRAIN RECEIPTS. 

Four wks. Flour. Wheat. Corn. Oats. Barley. Rye. 
end.Oct.27. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

ae 787 ,000 2,107,000 2,878,000 11,283,000 2,428,000 581,000 

2 740,000 6,060,000 5,107,000 16,567,000 3,613,000 674,000 
Milwaukee— 

Oy 94,000 550 ,000 401,000 2,224,000 2,226,000 446,000 
. “er -- 204,000 1,492,000 386,000 4,318,000 2,801,000 554,000 
St. Louts—— 

|: 322,000 1,238,000 748,000 2,171,000 327,000 75,000 
eenan case  GoOsuud 3,932,000 669 ,000 2,052,000 428,000 59,000 

oledo— 

| ae 698,000 20,000 8 ae 19,000 

eee. . -ciedaaes 439,000 137,000 SGG0O <smanc ~~ ‘alee 
Detroit— 

fe 23,000 296,000 41,000 SOO Oe §. csehecs . chun 

Reno. ... 35,000 272,000 389,000 O50,0005 09 seucue  anoeee 
Cleveland— 

ly 79,000 71,000 34,000 444,000 1,000 11,000 
, — sahanse 107,000 243,000 127,000 304,000 5,000 5,000 
Peorta— 

See 164,000 218,000 622,000 1,641,000 341,000 29,000 

a" 115,000 273,000 2,091,000 1,432,000 440,000 115,000 
Duluth— 

a Sa ~ — wcanes 144,000 1,667,000 991,000 

Dctie:. waxes 4,406,000 -.._-- 566,000 1,376,000 433,000 
Minneapolis— 

Lo 12,622,000 292,000 4,900,000 4,604,000 1,690,000 

| Se eer 13,568 ,000 258 ,000 4,687,000 4,333,000 1,298,000 
Kansas City— 

a 2,705,000 884,000 Fo. aaa 

Mitas« Guanes 7,724,000 519,000 Bre nee 8 8=—s atence | (eee 
Omaha— 

Pitivse” oOsecane 1,525,000 2,975,000 SAGR ROG «na dnne’” oa eee 

Recs ~~ we ace 3,752,000 438,000 1,Sotee 82 3=— so wenene.- oben 
Total of All— 

1917____- 1,469,000 25,950,000 8,895,000 34,953,000 11,594,000 3,842,000 

1916____ 1,536,000 42,161,000 10,021,000 34,306,000 12,996,000 3 138 000 
Jan. 1 to Oct. 27— 
Chicago— 

1917_.__. 7855000 28051000 60 100 000 100 893 000 17 104000 3 947 000 

1916___. 7,636,000 64,425,000 83,173,000 138,655,000 27,526,000 3,972,000 
Milwaukee— 

ee 842,000 7,293,000 10,116,000 21,081,000 12,580,000 1,674,000 

1916__.- 1,508,000 5,994,000 8,261,000 31,935,000 16,645,000 2,535,000 
St. Louis— 

1917___. 3,155,000 26,575,000 18,174,000 25,747,000 1,237,000 388,000 

1916____ 3,644,000 34,152,000 15,127,000 15,780,000 1,351,000 644,000 
T oledo— 

Sac. .“aigceinecs 3,587,000 1,952 ,000 2,700,000 1,000 33 ,000 

ee eres 6,461,000 3,044,000 3,835,000 ------ 26,000 
Detroit— 

1917__.. 255,000 2,131,000 2,366 000 3,152,000 1000 8 8§6ssenen 

lo! 288,000 2,284,000 3,934,000 4600000 s«0s00 ase 
Cleveland— 

Ct 567 ,000 566 ,000 1,768 ,000 3,599 ,000 61,000 166,000 

1946...< 667 ,000 899,000 3,122,000 4,182,000 38 ,000 95,000 
Peoria— 

1917_._- 1,587,000 1,925,000 25,269,000 13,804,000 2,541,000 295,000 

1916___. 1,930,000 3,733,000 31,109,000 9,944,000 2,739,000 570,000 
Duluth— 

Pitches  <erhen 14,859 ,000 15,000 565,000 6,828,000 3,408,000 

1916 is 33,196,000 54,000 2,577,000 8,829,000 2,068,000 
Minneapolis— 

ae 29,000 78,082,000 6,791,000 21,032,000 19,402,000 5,851,000 

| See 101,515,000 4,905,000 35,960,000 28,701,000 5,768,000 
Kansas City— 

Sg Pees soe 31,188,000 10,381,000 10,947,000 acceed. — - sane 

[ot8.... 62,503,000 19,431,000 S.oee.000 $ sascae «eeu 
Omaha— 

OO ae 31,378.000 246,038,000 33.446000  <oasc> ‘imeeee 

| ee 233.600.0000 16,987 000 10,742 000 8 ««csce  (nteuae 








Total of Al— 
1917____14,290,000 205,533,000 161,870,000 225,666,000 
1916__._15,673,000 347,861,000 189,147,000 264,176,000 


Live stock receipts also were on a diminished 
scale. At Kansas City there was a heavy shrinkage 
in the receipts of hogs and sheep and a contraction 
also in the receipts of cattle and of horses, though the 
deliveries of calves ran ahead of the figures of last 
year. Altogether the receipts comprised only 15,953 


59,755,000 15,762,000 
84,829,000 15,678,000 


carloads against 17,626 for the even month in 1916. 
At Chicago likewise there was a contraction, the 
receipts having been 25,303 carloads against 27,260, 
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but at Omaha there was a trifling increase, the TINGS. OF SOUTEER GRP. 
receipts being 12,682 carloads against 12,017 cars. ocorer. | 1917. | 1916. | 1915. | 1914. | 1913. 1912. 
In the Southern cotton movement the gross ship-| | oo. api * | $ $ | erste $ 
2 ales against | Ala & Vicks__| a187,097) 187,097| 150,341} 140,403) 175,740) 175, 
ments overland amounted to nr fe h g Ht ciicks Sh & P- 2193, 085, 193,045 3153-629) 127.677, 161,233) 153,818 
es & Ohio c. 44,61 4,315.499| 3,9 2| 3,404,946 3,280.468| 3,107,620 
407,901 bales in Oct. 1916. e out ~“— By 9 Lou & Nash b-| 6,935,275) 5,841,790) 5,023,510) 4,546,327 5.857.514) 5,390,953 
. Mobile & Ohio) 1,228,786, 1,068 '072| 1,042,922) °894'710) 1.203.537| 1.127.506 
receipts were only 953,712 bales against 1,422,709 | Mobile « on 6:187'263| 5,g31'900, Gv7sacia1| 6/338.108 
: ; ; Ala Grt Sou. | (121) °388/222| '513,974| °489,378 
bales in Oct. 1916 and 1,177,532 bales in Oct. 1915, Cin NO&TP } 11,212, 575 9,271,090|{ 809,847) 820,637| 965,103| 884.577 
. : ; O&NE_| | ,372| 287,705| 354,122) 336,837 
as will be seen by the following table: Nor Ain =-2)) : lt, 58 "320| 55°248| 58107] 48°030 
RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER AND FROM | **°° we 4 Ser el 001) 1,067,749) 1,209,814! 1,043,480 
JANUARY 1 TO OCTOBER 31 1917, 1916 AND 1915. ates oe 26,138,304 22,479,739/19,659,018 17,265,593 20,564,853! 19,092,893 
es . : a Month not yet reported; taken same as last year. 
Ports October. Stuce Januvery 1. : b Includes the Louisville & Atlantic a the Frankfort & Cincinnati. 
5 916. 915. c Includes Chesapeake & Ohio of Indiana. 
apy. 1. }2e. | sete: tcl PR nde Af Pedi le d Fourth week not yet reported. taken same as last year. 
lveston._._.- pales| 345,035 542,090| 416,729 1,578,109 2,106,409/2,829,128 aa 4 
Galve ton... -- bales A5.038) 548,000), 416,720 1578-100 2 ee eral canbe EARNINGS OF SOUTHWESTERN GROUP. 
New Orleans._..---- 241.795| 375.137) 199.893 893,104 1,210,620/1,518,586 : 
eee 19,971 12,597; 14,572 = 77,769 147,266) 110,339 October . 1917. 1916. | 1915. | 1914. | 4913. | 1912. 
Pensacola, &_..--.- 6.682| 14.720} 18.178 37.633| 87,367| 109,321 | 
Savannah _._._____- 172,187| 186.791! 186,451! 634,107| 859,989/1,371,717 = $ $ ‘See Wee. aE r 
Brunswick.________- 21,000 12,500) 18,000 139,370) 135,132; 188,100 | Colorado & So! 1,770,902] 1,625,834 1,485,905) 1,391,695 1,273,179 1,528,349 
Charleston________- 62.973| 37.804 . 71.458, 128,166) 151,140, 321,086 | Denv & Rio Gr| 2'782,600| 2,568,100 2.553,892| 2°309.007| 2'530.584 2°485.473 
Georgetown _____.~ 5 om . j natn t tn aie al 101) 1,902 Mo Kan& Ta 4.125 1,265) 3,898,918 2,946,147) 3,129,330) 3,151,067 3,440,888 
Wilmington..______- 25,956| 26.880) 49,311 47,642) 145,246) 264.640 | St L & S W_-_-_| 1,716,000] 1,534,000 1,221,816 1:018'505 1.208.660 1.286.668 
Norfolk - 47,346| 121,815) 95,634 272,060, 522,889) 536,601 | Texas & Pac_-) 2,181,691 2,425, 898 1,782,228 1,738'853 1,866.874 1,971,057 
Newport News, &__- Bae 811 5,123} | 57,934| 83,234 be eal 
panel xiat i= Total _..... 12,576,458112,052,750 9,989,988 9,587,390 10,030,364 10,712,435 
Te ek oo een 953 ,712!11,422, 709'1,177,532 3,896, 317 5, 726,905 7,890 563 





As far as the separate roads are concerned the 
Southern Railway leads this time for amount of 
improvement, that system having bettered its total 
of the previous year by $1,941,485. The Lousiville & 
Nashville has $1,093,845 gain. The Canadian 
Pacific is also conspicuous for amount of gain, it 
having added $1,491,000 to its total of the previous 
year, but here $341,000 of the amount represents a 
recovery of the 1916 loss. The Illinois Central has 
an increase of $1,061,094; the Great Northern of 
$338,098, and there is a long list of gains for smaller 
amounts. In the following we show all changes for 
the separate roads for sums in excess of $30,000 
whether increases or decreases. It will be observed 
the only decreases of any substantial amounts are 
those of the Chicago Great Western and the Minnea- 
polis & St. Louis and that of the. Texas & Pacific. 
The two former presumably had to contend with a 
smaller grain movement and the Texas & Pacific 
with a smaller cotton movement. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN OCTOBER. 








Increases. Increases. 
Southern Railway------_- $1,941,485 Chicago Indianap & Louis $112,023 
Canadian Pacific._.... 1,491,000 Toledo St Louis & West__ 61,912 
Louisville & Nashville_--- 1,093,485 Minn St Paul & S8 M_- 41,915 
Illinois Central_____--__- ,061,094, Western Maryland-_-_-_--_- 40,096 
Chesapeake & Ohio-_----- 4374.45 
Great Northern____--__- 338,098 Representing 22 roads 
Buffalo Roch & Pittsb_-._.. 325,429 in our compilation___$8,379,812 
Missouri Kansas & Texas. 226,347 
Canadian Northern__-__-_~- 224,800 Decreases. 


Denver & Rio Grande___. 214,500| Texas & Pacific______.___-_ ~-8244.207 


Grand Trunk (4 roads) __- 184,204| Chicago Great Western____ 110,670 
St Louis Southwestern _ __ 182,000 | Minneapolis & St Louis____ 80.774 
Yazoo & Miss Valley__-_- 161,190 ———_—_—- 
Mobile & Ohio___..___-_- 160,714| Representing 3 roads in 

Colorado & Southern-_-_- 145,068 | our compilation_______ $435,651 


ajThese figures are for three weeks only. 


To complete our analysis we annex the following 















































a Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912 


We now add our detailed statement for the month 
comprising all the roads which have thus far furnished 
returns for October. In a second table we compare 
the earnings of the same roads for the ten months 
ending with October. 


GROSS EARNINGS AND MILEAGE IN OCTOBER. 





























Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1917. 1916. Dec. (—). | 1917.| 1916. 
$ $ 

Ame Asie 3.4... y163,150 y183, 644! —20,494 293 293 
Atlanta Birm & Atl__ y257 ,223 y228.018 +29,205 640 640 
Buffalo Roch & Pitts_ 1,566,319 1,240,890 +325,429 586 536 
Canadian Northern_-_| 3,941,600} 3,716,800 +224,800 9,296) 8,270 
Canadian Pacific__--| 14,593,000) 13,102,000} +1,491 yi 12 ,993)12,921 
Chesapeake & Ohio_-_| y3,219,976| y2,845,524 +374,4! 2:380| 2,381 
Chicago Great West__| 1,455,409] 1,566,079 ---1 10:67 ; 1,496) 1,496 
Chic Ind & Louisville_ 843,968 731,945 +112,023 622 622 
Colorado & Southern_ 1,770,902} 1,625,834 +145,068 1,840) 1,842 
Denver & Rio Grande| 2,782,600} 2,568,100 +214,500 2,577 ,566 
Detroit & Mackinac__ 119,734 104,364 +15,370 382 392 
Duluth So Sh & Atl_- 372,679 351,250 +21,429 600 605 
Georgia South & Fla- 256 ,063 249,796 +6,267 402 402 
Grand Trunk of Can) 

Grand Trunk West 5,844,525) 5,660,321 +184,204 4,533) 4,533 

Det Gr Hav & Mil| | 

Canada Atlantic__ 
Great Northern_-_____ 8,691,771) 8,353,673 +338,098 8,197} 8,102 
Illinois Central_--- 7,880,276) 6,819,182] +1,061,094 4,766) 4,767 
Louisville & Nashville| 6,935,275| 5.841.790 +1,093,485 5,070) 5,071 
Mineral Range- ----- 113,302 102,988 +10,314 120 119 
Minneap & St Louis_ | 950,276) 1,031,050 —80,774 1,646) 1,646 

Iowa Central-_-_-_-_- ! 
Minn 8t P& SSM-_-_}| 3,129,870) 3,087,955 +41,915 4,227) 4,228 
Missouri Kan & Tex_a| 4,125,265) 3,898,918 +226,347 3,865; 3,865 
Mobile & Ohio______- 1,228,786} 1,068,072 +160,714 1,160) 1,160 
Nevada-Cal-Oregon - _ y31,490 y39,663 —81 275 272 
St Louis Southwestern} 1,716,000) 1,534,000 +182,000 1,753) 1,753 
Southern Ry System_| 11,212,575} 9,271,090! +1,941,485 7,949] 7,935 
Tenn Ala & Georgia_-_ y6,439 y6 350 89 98 95 
Texas & Pacific_____- 2,181,691) 2,425,898 —244,207; 1,946) 1,944 
Tol St Louis & West_-_ 625,493 563,581 +S: mae 455 455 
Western Maryland_-_-_ 1,214,194) 1,174,098 +40 ,096 708 689 
Yazoo & Miss Valley_| 1,764,336) 1,603,146 +161,190 1,382) 1,382 

Total (43 roads)___| 88,994,187} 80,996,019] +7,998,168 82,257 82,032 
Net increase (9.88%) - 





a Includes Texas Central in both years. 
y These figures are for three weeks only. 


GROSS EARNINGS FROM JANUARY 1 TO OCTOBER 31. 
































° ° ‘ > Name of Road. | 1917. | 1916. Increase. | Decrease. 
six-year comparisons of the earnings of leading roads | . | : “ 
arranged in groups. Ann Arbor........... ---| 92,498,545] y2,257,556| 240,989) ---..--- 
Atlanta Birm & Atlantic__| y3,119,951) y2,521,448| 598,503) -------- 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. Buffalo Roch & Pittsburgh} 12,553,961) 10,741,978) 1,811,983) -------- 
; ; canadian ery -on-- =| Sh bas 9 89 490200) § 89400) 2222 
Yanadian Pacific. ........ 1/123 ,986, 13,765,78 Stl «asceeae 
October . 1017. 1916. __ 1015. e 1914. | 1913. 1912. Chesapeake & Ohio______- 1y43,151,716\y39.924.762| 3.226.954) _------- 
< $ « a $ $ $ at at Chicago Great Western__ -| 13,556,869) 13,239,425 317.4 saa 
Canadian Pac. |14,593,000 13,102,000 13,443,214| 9,282,928 14,480,217 13,060,398 Salenec a henteeen en-| ab'the neal teste Lovie) 22zZZZ2 
Chic Gt West*| 1.455,409| 1,566, 079| 1,312,239) 1,306,727, 1,320,922 1,341,976 | Denver & Rio Grande____- 23,402,124) 20;836,612| 2565.512) 2222222 
DulSoSh& At| 372,679 — 351,250) 292,372) 239,159) 349,760, "288:772 | Detroit & Mackinac ~~~. 1'113'097| -1'038'745| °° '74°362| 22272772 
Great North’n| 8,691,771) 8,353, 673. 8,985,580) 7,789,500, 8,945,184) 8,737,612 | Duluth So Sh & Atlantic. ._| 3'632'821| 3'130°683| 50271391 11212227 
Minn & 8t La. 950,276, 1 ‘031 ,050) 963,329) 921,108 940,115 961,650 Georgia Southern & Fla__._ 2'326.709! 2'114'415 212. - . a 
M St P&SSM| 3,129,870 3,087,955) 3,445,243] 3,072,316, 3,126,638 3,3221942 | Gran Tronk of Canada. \| eres Seen eae 
‘ 4 Cd 
Total .....- 29,193,005 27,492,007'28,441,977 22,611,738 29,162,836 27,713,350 Sant cet e Mis 64,242,481] 49,726,731] 4.515.750, -------- 
‘ ‘ | 
* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. | ¢,CaPada_ Atlantic. ---_- | 
reat Northern.-...-.-.-- 73,451,618) 67,934,207; 5,517,411) -------- 
gee Loniovine € Nashiille-----| O2:g14 198) 88osr 780) "Bibeb.348) 2222727 
EARNINGS OF MIDDLE AND MIDDLE WE ouisville & Nashville- - -- - 037, 576,333) -------- 
ae a | MSDE aaac----y) o.618:840] o.Sen 8a) °°") “geass 
nnea t | iy Ny 5 ‘. aes 3 
October. 1917. 1916. | 1915. | 1914. 1913. | 1912. Iowa Central--__..-.. | 
Minneap St P& 8S M_-_--} 28,585,872) 28,916,809) _--.-.-- | 830,937 
$ ee im oh Be Missouri Kan & Texas a__-| 34,820,877| 29,402,523) 5,418,354) ----.--- 
Buff Roch & P} 1,566,319) 1,240,890 1,052,238 842,546) 1,142,601! 1,053,603 | Mobile & Ohio__________- 11,407,304; 10,021,159) 1,386,145, -----.-. 
ChicInd & Lou; 843,968) 731,945 681,639 596,176) 661,501' 674,003 | Nevada-California-Oregon_ 295,884 ~ ) * eee | 14,523 
Grand Trunk | St Louis Southwestern____| 13,949:231| 10,954'869| 2,994,362 -...-_-- 
Gr'd'Trk W_}} 5,844,525) 5,660,321, 4,666,691) 4,404,417) 5,047,641) 4,901,954 | Southern Ry System-_____- 94,260,248) 80:455.920 13,804,328 -_----_ 
Det GH &M | Tenn Ala & Georgia____-_- y100,173 ys ,331) BaMEE wcwekne 
Canada Atl.) Texas & Pacific. _.....--.- 18,072,882, 6. 13,463) 1,559,419, ........ 
Illinois Cent c_| 7,880.276| 6,819,182) 6,093,006 5,520,343] 6,108,642 5,932,491 | Toledo St Louis & West__-| 5,860,895 4,930, '953| _°929,942) -___ LL. 
Tol Peor & W.| a126,288 126,288 118,419) 110,496 138,669 140,405 | Western Maryland_-_-__--_- 11,153,152) 9,891,383] 1,261,769, ..-.-_-. 
Tol St L& W.| 625,493] 563,581! 474,365 3981346) 415,184| 357.517 | Yazoo & Miss Valley_____- 14,477,153} 11 338 ,517| 2,738,636, -------- 
Western Md__| 1,214,194/ 1,174,098! 935,910 725,000) 758,641 630,478 
Total (43 roads)-___...-- '791,656,904 704,291,932 87,746,924 381,952 
Total .....- 18,101,063'16,316,305 14,022,268 12,597,324 ' 14,272,879 13,690,451 | Net increase GRAwE)..-cl a cnccace awepnter 87,364,972 ......_. 
@ Month not yet reported; taken same as last year. These figures are down to the end of the “oe week onl 
¢ Includes earnings of Indianapolis Southern. : of 


a Includes the Texas Central in both y 
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RETIREMENT OF LORD CUNLIFFE AS GOVERNOR OF 
BANK OF ENGLAND. 

It is announced that Lord Cunliffe is to retire as Governor 
of the Bank of England next March, after an unprecented 
term of five full years. He will be succeeded by Sir Brien 
Cokayne, the present Deputy Governor, who in turn, will 
be succeeded by Montagu Collet Norman of Brown, Shipley 
& Co. of London. 








BRITISH TREASURY BILLS NOT OFFERED BY J. P. 
MORGAN & CO. 

J.P. Morgan & Co., for the fourth consecutive week have 
withheld their weekly offering of ninety-day British Treasury 
Bills. There are now approximately $100,000,000 of the 
bills outstanding. On Nov. 21 the first lot of $15,000,000 
of the bills, it is said, will mature. 








SECOND PAYMENT ON SECOND $15,000,000 FRENCH 
EXPORT CREDIT. 

Bonbright & Co., Inc., of New York announced on Nov. 6 
that funds had beer received from the French banks par- 
ticipating in the $15,000,000 French export credit of Sept. 
15 1916 for the payment of the second $5,000,000 install- 
ment under that credit, which was due yesterday (Nov. 9). 
This makes a total of $40,000,000 which has been repaid 
by the French banks against this and similar credits ar- 
ranged by Bonbright & Co., Inc., the repayment in full of 
two credits for $15,000,000 each having been completed a 
few months ago. With the present funds, $10,000,000 has 
been repaid on the above eredit, the remaining installment 
of which has not yet matured. 








RUSSIAN LOAN SUBSCRIPTIONS. 
According to a dispatch received at London from Petro- 
grad on Nov. 2, subscriptions to the second Russian Liberty 
Loan then reached 4,000,000,000 rubles. The Minister of 
Finance had decided upon the establishment of a tea mono- 


poly, which was expected to produce an annual revenue of 
400 ,000 ,000 rubles. 





EXPLANATION OF BANK OF GERMANY’S INCREASE 
OF 1,000,000,000 MARKS IN NOTE CIRCULATION. 


’ An explanation of the great increase in note circulation 
of the Imperial Bank of Germany up to the end of 1916 is 


contained in the following which we take from the New York 
‘Evening Post” of Nov. 3: 


In explanation of the increase in note circulation, from 2,909,400,000 
marks at the bezinning of the war, to 8,054,700,000 at the end of last year 
the Imperial Bank of Germany remarks, in its latest annual report, that it 
had to replace the gold coins which it received, to the amount of 1,000,000,- 
000 marks. ‘‘by other forms of currency, chiefly banknotes."’ The report 
continues: 

But to this must still be added the amount to be allowed for purposes of 
circulation, both to make up for the very considerable amounts paid out 
in advance from the gold flowing into the Imperial Bank and sent abroad, 
and also for the large sums which had been sent abroad through private 
hands before the decree forbidding the export of gold. The notes of the 
Imperial Bank required for the provision of enemy territories occupied by 
German troops may further be estimated at considerably more than 
2,000,000,000 marks. 

To these sums there must also be added the not inconsiderable amounts 
of banknotes which passed over to foreign countries in payment for imports, 
as also the important sums increasingly required in German economic 
life during the war through the general rise in prices—through the hoarding 
of gold, which is against true economic principles, and influenced by the 
greatly increased habit of making payments in cash caused by the decrease 
in the circulation of bills of exchange. 

It should also be mentioned here that the reduction in business hours 
in banks and other business relations in Germany caused by the pressure 
of the war, the closing of forty-four branches of the Imperial Bank up to the 
present time in consequence of the scarcity of clerks, and other measures 
of a similar kind were bound to contribute to an increase in the note cir- 
culation. 

The Bank thus describes the ‘‘cover"’ of its notes at the end of last year: 

The cover for notes by legal-tender reserve (gold, divisional coins, 
Imperial Treasury notes, and Loan Bureau notes), to meet the legal 
regulations, amounted on average for the year to 43.4 per cent, that is to 
say, roughly, 10% higher than the law exacts, and about equal to the level 
reached by the average cover for the month of August, 1914 (43.2%). 
The gold cover for notes reached for the year 1916 an average of 36%, 
which also approaches the level it stood at during the first weeks after the 
outbreak of war, the average for the month, of August, 1914, being 37.9%. 

That part of the ‘‘legal tender reserve’’ which consists of Treasury notes 
and Loan Bureau notes will probably be considered by anyone outside of 
Germany as of questionable value, since the gold security back of these notes 
is not stated. According to the latest available statement of the Reich- 
bank (that for Sep. 22) circulation amounted to 9,603,000,000 marks, 
and gold holdings to 2,403,000,000; the gold therefore amounting to almost 
precisely 25% of the amount of note circulation. 


“Financial America” of Oct. 24 also had something to 
say regarding the year’s figures of the Imperial German 
Bank and we quote therefrom the following: 


The Imperial Bank of Germany, during the year 1916, was largely 
occupied with the issue of the immense loans required to carry on the war, 





——== 


according to a translation of the annual report of the institution in the cur- 
rent number of the ‘‘Bankers’ Magazine” of London, which has just reached 
this country. For the benefit of English readers, the figures contained m 
the report have been converted into pounds on the basis of twenty marks 
to the pound. 

The amount of gold held by the Imperial Bank increased up to the close 
of the year, though the German current coin in its possession became large- 
ly diminished. The most impvurtant alteration in the accounts is the enor- 
mous increase in the note circulation which is now ten times as large as in the 
year 1876. 

An aggregate of £1,075,000,000 was raised in the war loans issued by the 
Imperial Bank during the year covered by the report. Since the beginning 
of the war the German people have placed a total amount of more then 
£2,350,000,000 at the disposal of the Empire in the loans up to the close of 
1916. The two loans of last year were the fourth and fifth. The number 
of individual subscribers to the fourth loan was 5,279,645 and to the fifth 
3,809,976, as compared with 1,267,235 to the first; 2,691,060 to the second 
and 3,966,418 to the third. 

The operations of the Imperial Bank in detail show total returns to the 
head office of £40,182,212,795 and to the branches of £22,684,357,330, a 
total of £62,%66,570,125, an increase of £14,240,599,760 over 1915. 

“With this there appears,”’ the report states, ‘‘for the first time in the 
history of the Imperial Bank—at the same time probably also in the eco- 
nomic and banking history of all navions and times—as one year's result of 
the turnover of a single bank—the figure of 1,000,000,000m. This amount 
of 1,000,000,000m. was even considerably surpassed and this by a sum 
larger than the total annual turnover of the Imperial Bank at any time 
before the year 1906.” 

The gold reserve of the Imperial Bank was increased to £125,000,000, 
a gain for the year of £3,765,000. The bank’s gold reserve has been doubled 
since the outbreak of the war as a result of the Empire’s policy of collecting 
and hoarding in the bank all the gold coins in circulation which could be 
secured and even the purchasing of gold articles which the owners could be 
induced to surrender. 

‘For those selling watch-chains of gold,"’ the report states, ‘‘there exists, 
as commemorative objects of the war, watch-chains of iron on payment of 
the cost price.”’ 

From the end of December, 1915, to the end of December, 1916, the 
note circulation of the bank increased from £345,985 ,000 to £402,735,000, 
a gain of £56,840,000. The chief increase was in the number of 20m. 
notes outstanding, of which an additional 7,025,000 notes were issued 
during the year. 

The total turnover, receipts and payments for the last four years compare 
as follows: 

Te We ee GG. ok cn co ecw cddcodtaca duces daucees £53 273,100,000 
In the year 1915 41,598,950,000 





Te Ge SO FO. ok os caciacus cndodudceceussecsane 23 241,700,000 
Oe VORP SONS. 3. on ccc nw cuwokawdnswdstednausabacn 18,957 ,850,000 
The balance sheet as of Dec. 30, 1916 was as follows: 
Assets— 
Re eee ee ee re eR ee CO £23 443,260 
STE HOO LIERE OIG ae eae ae ON ty (LSE EE Ee Ee = 103 ,396 365 
eee ee ee ey ee te ere 276,211,559 
BS; “GHORUEE, OG. od cciccacnsscawsbbbauibdésereesne 480 ,009 ,854 
I a a 487 ,883 
a haa alee deme nals, Wada 4,323,582 
GN 2 oe ek a ot ao te 7,782,801 
NE NN i, i et GI Ld wh ndbbties dibSh tein 4,204,424 
EIT DOE and cnc dnement sabdibactatandacdansbines 31,009,474 
TE oo ee abe abba badknwhs sees aaiewe £827 ,472,837 
Liabilities— 
ee a ie eee ckn eae eae £9,000 ,000 
ES Sa TE SE EINE A ee eae een ny 4,506,869 
ans Oise NS  . canncndeedeantacemnan 3,114,140 
Tener ve Gol War IAS nik sc os Két eed ook bOsdioos cosesnnke 4,000,000 
WONG GHEE 4 okb «cb Gacdd Obi SO0s Ji oheh towed see 554,397 ,591 
Se RENEE FREE a ee ee ee Cs Senn 232,443,233 
NE, . <5 .6aiene dReSbeNUEh ONC bee chad KEEEA@ 911,425 
I i ge ee hd dl ee cee 5,715,000 
Seatire BeIMMOD és. in necdk dd odnbeedbianrcbsbakbake 9,118,056 








HERR HAVENSTEIN ON FINANCIAL POSITION OF 
GERMANY AFTER WAR. 


As indieated in our issue of Oct. 27 subscriptions of 
12,430,000,000 marks, or $3,107,500,000 were received by 
Germany in its Seventh War Loan. During the campaign 
for subscriptions to the loan Herr Havenstein, President 
of the German Imperial Bank, in an address before the 
Frankfurt Chamber of Commerce, had something tosay 
concerning the financial position of Germany after the war, 
the London ‘Times’ quoting him as follows: 


The main feature of the propaganda on behalf of the seventh German 
War Loan was the effort to dissipate pessimism with regard to the financial 
position after the war. 

Herr Havenstein candidly admitted that pessimism about the financial 
future is now widespread. He replied to the pessimists in the first place 
with generalities about the enormous strength of Germany, which, he said, 
can never become bankrupt unless the empire is broken up. He still held 
out a vague hope of indemnities, but admitted that such hopes were bet- 
ter left out of the calculation. Germany’s financial burden would be un- 
doubtedly heavy, but she would be able to bear. The whole economic 
machinery of the world would move faster after the war, and the Germans 
would have to work still harder, think still more, and live more modestly. 
They would also have to take good care to turn capital into the most 
profitable channels. But the main point was that, when peace had opened 
a free road for German work both at home and overseas, and when the 
German merchant was again able to wrestle in free competition with other 
nations in the world market,”’ nothing could permanently paralyze German 
work, which is “inimitable.” 

Herr Havenstein puts the total cost of the war up to date (at 20 marks 
to the pound sterling) at £22,500,000,000, and says that Germany and her 
allies bear one-third, while the other two-thirds fall upon Germany’s ene- 
mies—the lion’s share upon England. England's expenditure, both in- 
cluding and excluding advances to her allies, was far greater than Ger- 
many’s expenditure, and was also increasing more rapidly. England, 


‘‘in spite of, or prehaps precisely because of, the very great energy with 
which she had increased taxation, now perhaps up to the limit of the tol- 
erable,” had only put two-fifths ofher war expenditure into fixed loans, 
while Germany, including the new loan, would have consolidated seven 
ninths or eight-ninths ef her war debt. 








1844 


THE CHRONICLE 


[Vou. 105. 








Herr Havenstein added: 

“The weakening of England which has resulted from the war has greatly 
impaired the position of that country in the world. We assuredly have no 
need to fear her competition after the war. Before the war the German 
people put aside from £400,000,000 to £500,000,000 a year, and they spent 
£250,000,000 a year on tobacco and spirits so that they really need not 
fear ruin if the Empire has to pay interest of £35,000,000 on war debt.” 

Herr Havenstein then set about his main task—trying to persuade the 
German public that the war debt need not be redeemed at their expense. 
He explains that the 4% % treasury bonds, which are a prominent feature 
of the present, as of the last, German issue, and which are to be repaid 
by drawings at from 10 to 20% above par, contain their own provision 
for redemption, and he suggested that the 5% German loans will later on 
be converted into something like these treasury bonds. Herr Havenstein 
said that a great part of the money put into war loans is capital which has 
been released through the Government taking over raw materials, com- 
modities, horses, &c. There was considerable anxiety about the supply 
of capital for business after the war. Herr Havenstein dealt with this 
question as follows: 

“The lending institutions (Darlehnkassen) will remain open for a num- 
ber of years—four or five years at least. They will make it their special 
business to facilitate advances as soon as possible to those who have sub- 
scribed to the war loan, and need money. Nevertheless, large amounts of 
war loan will pour into the market in the first years after the war. But 
the responsible authorities are quite clear about the fact that large and 
effective measures will have to be taken to meet this. The Imperial 
Bank has arranged that every subscriber to the war loan can at any time 
sell amounts up to £50 at 98. What proves necessary afterward will pro- 
ceed from this. Measures are contemplated which, as far as anybody can 
see, will be adequate for the absorption of even very large selling orders 
to the amount of thousands of millions of marks. 

‘This work of absorption has been planned on a very large scale, and, 
as I hope and desire, the Imperial Bank will put the plans into effect in 
co-operation with the whole German banking world, which has now, to my 
satisfaction, almost everywhere united in banking syndicates. As a mat- 
ter if fact, the Darlehnskassen will only acquire their full importance 
after the war. With their help a great part of the capital necessary for 
the purchase of war loan will be provided, while the co-operation of the Im- 
perial Bank and the banking world will have the task of making possible 
the further sale, and final absorption, in a period of years, of the securities 
that they have taken up jointly. 

“The constant growth of the wealth of the people will help in the ab- 
sorption of war loan securities. A further part of these securities will be 
absorbed when the powerful application of direct taxation becomes neces- 
sary—as we all have no doubt that it will—in the distribution of the total 
burdens of this war. Finally, the assumption seems to be justified that 
after the war foreign countries, and especially neutral countries, will 
have an appetitite for German securities, which they can obtain so cheaply 
as long as our exchange has not thoroughly been restored."’ 


It is learned through Copenhagen dispatches of the 5th 
inst. that a new war appropriation bill will be submitted in 
the German Reichstag at its opening Nov. 22. The bill 
ealls for 15,000,000,000 marks. 





AUSTRIA’S SEVENTH WAR LOAN. 

Austria’s seventh war loan, to which we referred last week, 
will be of the 54% type, and will be issued at 92%, maturing 
in 40 years, according to a Vienna dispatch to the Berlin 
“Vossische Zeitung,’’ it is learned through Associated Press 
accounts from Copenhagen on Nov. 7. The press dis- 
patches say: 

Subscribers will receive a bonus of a month's interest, and the banks will 
get a commission of % of 1%, so that the loan will net the Government 
approximately 91%. 

The Austrian Government for a time considered seriously shifting to 
non-maturing consols in order to limit the burden of redemption on the 
coming generation, but finally abandoned the plan for thisloan. Hungary 
will issue non-maturing bonds of both 6 and 54%. 

The Austro-Hungarian Bank will be authorized to loan up to 80% of 
the value of the bonds, charging not more than 5% interest, and will carry 
the loans for from three to five years. By this concession and the interest 
bonus to subscribers, the Government hopes to secure subscriptions equal 
to the sixth loan, which totalled 6,900,000,000 crowns for both countries. 


Attention to what is called “the desperate financial situa- 
tion in Austria,” is said to have been called by Swiss mone- 
tary experts in dispatches reported as having been received 
at Washington. The reports of this, as set out in news- 


paper advices from Washington on the 7th inst., state: 

Recently Dr. Weckerle, President of the Hungarian Cabinet, declared 
at a public sitting of Parliament that the circulation of notes of the Imperial 
Bank had reached 15,500,000,000 crowns in September, and was now 
probably 17,000,000,000. The metal reserve for this enormous circulation 
is only between 350,000,000 and 400,000,000. 

The Swiss experts declare that Austria, consequently, is in a precarious 
financial position. The Austrian crown now is quoted at only 38 in foreign 
countries, and has depreciated still more in the interior of the Empire. In 
this situation, the Swiss experts say, Austria would not be long in suing for 
a separate peace were she not dominated by Germany. 








CANADA’S “VICTORY LOAN.” 

Sir Thomas White, Minister of Finance of the Dominion 
of Canada announced on Tuesday (Nov. 6) the terms of 
Canada’s new “Victory Loan” of $150,000,000, and for 
which the subscription books will open on Nov. 12 and close 
on Dee. 1. The terms follow: 

Subscription books will open on Monday, Mov. 12, for 5, 10 and 20 year 
bonds, dated Oct. 1, 1917, with interest payable half yearly, on June 1 
and Dec. 1. Bonds will be in denominations as low as $50. The price of 


the new loan is to be par—100 cents on the dollar— for 5% % bonds with the 
privilege of spreading the payment over a period of five months in monthly 
instalments. 

In view of this privilege of spreading the payments, and as full six months’ 
interest will be paid the purchasers on June 1 1918, the bonus of interest 
‘thus allowed will reduce the price, so that the bonds yield the investor 
5.61% on the 20-year bonds, 5.68% on the 10-year bonds and 5.81% on 





the 5-year bonds. This loan will carry conversion privileges into future 


issues, and will be free of any present or future Dominion taxes, including 
income tax. 


Holders of Dominion of Canada debenture stock, due Oct. 1 1919, and 
of bonds of the three preceding Dominion of Canada war loan issues, have 
the privilege of surrendering their bonds in part payment for subscriptions 
to bonds of this issue, under the following conditions: 

Debenture stock, due Oct. 1 1919, at par and accrued interest. 

War loan bonds, due Dec. 1 1925, at 97% and accrued interest. 

The two foregoing will be accepted in part payment for bonds of any of 
the three maturities of this issue. 

War loan bonds, due Oct. 31 1931, at 97% and accrued interest. 

War loan bonds, due March 1 1937, at 96 and accrued interest. 

These will be accepted in part payment for bonds of the 1937 maturity 
only of this issue. 

The loan will be used largely, if not entirely, for the 
extension of needed credits to the British Government to 
provide for the purchasing of war supplies in Canada. No 
effort will be made, it is said, to secure subscriptions in the 
United States, and interest will not be payable in New York 
as was the case with the domestic loan floated in March 
last. 

In an effort to secure from the people of Canada the larg- 
est possible subscriptions, the following statement was issued 
by the Minister of Finance during the week asking them to 
refrain from making any further purchases of Government 
and other securities now held outside of Canada: 

It has been brought to my attention that large sums of Canadian money 


are being diverted to the purchase of Government and other securities now 
held outside of Canada. 

It is, in my view, vitally necessary in the national interest that all funds 
available for investment should be conserved for the purpose of subscrip- 
tion in Canada’s Victory Loan, the lists for which will open on Nov. 12 and 
close on Dec. 1. 


I earnestly trust that the Canadian people will at this time refrain from 
making such outside purchases and reserve their money for the new issue. 


The particulars of the $150,000,000 domestic loan which 
was offered in March at a price to yield the investor about 
5.40%, were published in our issue of March 17 (pages 1000 
and 1001. 








PITTSBURGH STOCK EXCHANGE MINIMUM PRICE 
ORDER MODIFIED—NEW RULING BY 
SECURITIES COMMITTEE. 

The Governors of the Pittsburgh Stock Exchange on 
Nov. 3 announced a modification of the order, issued on 
Nov. 2 and referred to in these columns last week, which 
placed minimum prices on securities traded in on the Ex- 
change. The amendatory order removes the minimum re- 
striction from all stocks with a market value of $15 a share 
and under. 

The Securities Committee of the Pittsburgh Stock Ex- 
change on Nov. 2 announced a ruling under which posted 
quotations will be erased from the blackboard whenever 
there is no change in the bid and ask prices after standing 
recorded for one hour. The ruling was made, it is said, in 
order to avoid the publication of quotations which do not 
represent actual market conditions. It has sometimes 
happened, says the Pittsburgh “‘Gazette,’”’ that a quotation 
is posted early in the session and remains all day as the 
official ‘‘market,’’ although there may have been a radical 
change in conditions during the ensuing hours of the session. 
Under the old rules the only way to remove a posted quota- 
tion was to make a new one for a quotable lot of stock, but 
this was not always done, and as a result a purely nominal 
bid or ask price would be published as the final quotation. 








REASONS FOR THE DECLINE IN SECURITY VALUES 
ON THE STOCK EXCHANGES. 

In the financial column of ‘‘The Evening Post” of this city 

on Monday of the present week there was an interesting 

discussion of the subject of the renewed decline in security 


values on the Stock Exchange, which we reproduce herewith: 

To-day’s continued decline, which brought many important stocks 7 to 10 
points below last week’s highest, and 25 to 50 points below the earlier prices 
of this year, brought forward no new considerations. It was merely contin- 
uance of the financial and economic movement of last week and last month. 
It is possible to describe it in the large sense either as the adjustment of the 
general market to a 4% rate on United States Government bonds, or as the 
dislodgment of other investments by the Liberty Loan. There is some 
economic truth in both theories, but neither gives any help towards grasp- 
ing the peculiar situation. The random suggestion that ‘‘short selling’ 
or ‘‘German manipulation’ must be responsible is not only useless, but 
distinctly mischievous; because it assumes the existence of influences 
which do not exist, and because, by diverting attention from the actual 
facts it creates additional confusion. 

The severe and continuous fall in stocks on this occasion does not neces- 
sarilly mean, as it has almost invariably meant at other times, a similar 
reaction in general industry. It certainly does not mean, as in 1907 or 
1904, that institutions or individual capitalists are facing embarrassment. 
Nothing of the sort is even intimated. The production and earnings state- 
ments, on the one hand, and the Liberty Loan subscriptions on the other, 
completely dispose of any such supposition. What it manifestly does mean 


is that the enormous and (relatively speaking) very sudden burdens, im- 
posed on both institutions and individuals by the Government’s finance 
plans, have left large holders of investment securities in great bewilderment 
as to how far they will presently be obliged to have cash in hand instead of 
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securities. "The process of converting the one into the other has been 
carried on with needless haste, but of its existence as a cause there is no 
reasonable doubt. Naturally, the liquidation thus occasioned has influ- 
enced prices more emphatically because so great a part of the whole com- 
munity’s available capital is at the moment tied up in war-loan subscrip- 
tions. 

As to what is to be or can be the remedy, Wall Street is undoubtedly ina 
state of unusual perplexity. It must be said first and positively, however, 
that fixing of minimum prices would not help the situation, any more than 
would, say, the closing of the Stock Exchange. Such expedients disguise 
symptoms while they greatly aggravate the malady, and they are really 
warranted only in a sudden and overwhelming crisis of an entirely different 
sort from the present position. A great victory in the field would certainly 
help. Beyond question, and irrespective of close points of theoretical 
controversy, the granting by the Interstate Commerce Commission of the 
higher rates asked by the railways would do it. Action in this matter, 
moreover, ought to be very largely influenced by the fact that the railways 
are now vitally important factors in the Government’s war plans, and that 
the maintenance of their full efficiency is as essential in its way as main- 
tenance of the army. 

Whether it is possible, through the executive messages and reports or 
through the proceedings of next month’s Congressional session, to start 
machinery for a war-taxation program more orderly and scientific than the 
set of schedules which the late conference committee left to the perplexed 
and bewildered taxpayer—this is a larger question. Any step in that di- 
rection would however touch the heart of the present difficulty. This 
would not be because it would be taken to mean reduction in the burden 
ef taxation—no one anticipates that. But it would at least give ground 
for hoping that the many and disturbing results which have been feared from 
the present experimental statute might be properly corrected. It would 
also give some much-needed assurance against apprehension that the next 
tax bill might create even more of an obstacle to the development of nor- 
mal and necessary business plans. 








DECLINE IN STOCK PRICES AND J. P. MORGAN’S 
CONFERENCE WITH EXCHANGE OFFICIALS. 

Following the severe decline witnessed in prices on the 
Stock Exchange on Monday an informal conference was held 
between J. P. Morgan and officials of the Exchange. While 
it was intimated in newspaper reports that the question of 
fixing minimum prices on the Exchange was brought up at 
the conference this was emphatically denied by all concerned. 

The general supposition was that the discussion related 
simply to general market conditions. With the rise which 
occurred soon after Wednesday’s opening (Tuesday, elec- 
tion day was a holiday) it was assumed that banking sup- 
port had been extended to the market. 

The committee on Clearing House of the Exchange began 
on Monday to inspect envelopes filed since the 2nd inst 
by members showing the lists of stocks borrowed by custo- 
mers, called for under the resolutions of the Governing 
Committee adopted on the Ist inst. and referred to in these 
columns last week, page 1746. 





NO GOLD COINS FOR HOLIDAY USE. 

The American Exchange National Bank of New York 
in the following letter under date of Nov. 1 calls attention 
to the Treasury Depatrment’s decision, in furtherance of the 
movement to conserve gold holdings, not to authorize 
deposits with Sub-Treasuries for new gold coins for Holiday 
use, and to the further fact that the supply of silver and 
minor coins is entirely dependent upon the coinage capacity 
of the mints. 


To Our Customers: 

The Treasurer of the United States advises that, due to the prevailing 
conditions, the department considers its conservation of gold holdings to 
be of prime importance. Therefore. the Department declines to authorize 
deposits with sub-treasuries, for new gold coins for Holiday use. 

With respect to silver and minor coins, the supply is entirely dependent 
upon the capacity of the several mints for its coinage, and, consequently, 
the most conservative use of such coins should be required by banks and 
others from now until the end of the year. 

It will give us a great deal of pleasure to undertake to meet your require- 
ments in the future, so far as we can do so consistently. 

The above information is given you for the purpose of familiarizing you 
with existing conditions and in the belief that it will be your pleasure to 
cooperate with our Government. 








A. C. MILLER OF RESERVE BOARD 
WARNS OF INFLATION. 

“War Finance and Inflation” was the subject treated by 
A.C. Miller, of the Federal Reserve Board, before the Nati- 
onal Conference on Financing the War of. the American 
Academy of Political and Social Science, at Philadelphia on 
Nov. 3. In presenting the questions as to whether the vast 
sums which the United States proposes to raise from loans 
can be obtained without causing an inflation of credit and 
prices, and whether it is at all possible that the war should 
be carried on as an “extra’—i. e. that “‘business can be as 
usual,” during the period of the war—Mr. Miller said: 
‘No one who looks beneath the surface appearances to the 
hard and inexorable economic realities, can for a moment 
maintain the position that the war can be carried as an 
‘extra.’ We cannot carry this war as an extra and business 
cannot be as usual during the period of the war if we mean 


to win.” Taking up the question as to whether Government 





loans cause inflation, Mr. Miller asserted that “inflation 
from Government borrowing results when the Government 
undertakes to borrow faster than the people are willing 
or able to save.’”’ It needs, he said, “no extended argument 
in this day in America to demonstrate that banking credit 
in any of its typical forms is purchasing power, exerting the 
same effect on prices when used in payment for goods or 
purchases, as any other form of purchasing media. When 
purchasing media are produced faster than goods are pro- 
duced—in brief, when the supply of currency and credit in 
its increase outruns the supply of purchasable goods, the 
price of goods must rise. Whether such a condition is 
properly to be described by the invidious word ‘inflation,’ 
the fact remains that the rise of prices of purchasable goods 
in such a situation is closely connected with the increased 
supply of purchasing media. Moreover, when the increase 
of purchasing media in the community, occasioned by the 
expansion of banking credit, follows upon the investment of 
banking credit in Government loans, the conclusion is irre- 
sistible that the expansion of credit and its resulting conse- 
quences, viz., increased commodity prices, are induced by 
bank lendings to the Government.’”’ Mr. Miller declares 
that ‘“‘the process by which Government loans produce infla- 
tion is disclosed in the financial history of all the great 
European belligerents.”” Entering into an explanation of 
this process, as witnessed in France and Germany, he added: 


Whether a similar result is to be expected here in connection with our 
greater Government borrowings, and if so how soon, will largely depend 
upon whether all the people who have income enough to save, will save, or 
whether they can be or will be made to save enough out of their incomes 
to absorb such loans of the Government as may be put out in excess of the 
present savings fund of the nation. 

The obligations of a Government, such as the United States, when con- 
sidered purely from an investment point of view, are unquestionably the 
most eligible sort of investment. 


Attention was directed by Mr. Miller to the increase in 
wholesale prices between July 1914 and July 1917, and he 
followed this up by stating that “if we examine the condition 
of the Federal Reserve banks for the same interval of time, 
we get some light upon one of the factors that has sustained 
the expansion of banking credit,’’ adding: 


Between the 6th of April and the 26th of Oct., Federal Reserve banks have 
increased their holdings of bills discounted and purchased by the amount of 
$475,000,000. When you recall that the Reserve banks are bankers’ 
banks, and that therefore investments of the Reserve banks in discounted 
or purchased bills shown on the books of the Reserve banks as reserve 
credits, appear on the books of the member banks as reserves, it is at once 
evident that the $475,000,000 increase in Reserve bank investments at a 
ratio of $1.00 of reserve credit extended by a Reserve bank to $7.00 of 
credit loaned by the member banks to its customers was quite sufficient 
to account for an increase of the bank deposits of commercial banks by 
about $3,300,000,000 for the same period of time. If this rise continues 
it is not unreasonable to expect that in time the Reserve system will be made 
into a great engine of banking inflation. 


Whatever may be thought of the views expressed, Mr. 
Miller’s address constitutes an exceedingly able presentation 
of the subject. Mr. Miller spoke extemporaneously; we 
take from a fragmentary statement of his remarks which 
has come to us officially, the following: 


The beginning of wisdom in the financing of this war is the full apprecia- 
tion of the fact that the ultimate term in our finance must be, not dollars 
but what dollars will buy. As the war goes on, it will become clearer and 
clearer that this war is an economic endurance contest and that victory 
will lie with the nations which are best able to resist the processes of eco- 
nomic disintegration. Indeed this war will not end until all the power of 
America is developed to its highest pitch of efficiency and then delivered as 
fighting-power and gun-powder at the far-flung battle fronts of Europe. 
Every man, woman, or child, capable of doing anything, must regard 
himself as part of the great fighting machine whose purpose is to transmute 
the productive power, the saving power, and the will power of the people 
at home into gun-power at the front. The winning of this war presents a 
problem of economic and financial strategy as well as of military strategy. 
Indeed our economic and financial strategy must work hand in hand with 
our military trategy if we are to make ourselves most effective in co- 
ordinating our own activities and those of the other nations forming the 
grand alliance, into one great whole so as to bring the war to an early and 
successful termination.”’ 

Turning to the more immediate aspects of the financing of the war, Mr. 
Miller called attention to the financial and economic principles that were 
laid down by the President in his War Message and later expanded in his 
Proclamation of April 15, on war economics. ‘All that this or any con- 
ference on finance can do,”’ said Mr. Miller, “‘is to translate the President's 
principles into the details of financial administration and organization. 

‘The President called upon Congress and the country to ‘exert all its 
power and employ all its resources to bring the Government of the German 
Empire to terms and end the war.’ He pointed out what this would 
involve in the way of financial and economic preparation in these state- 
ments: 


‘It will involve, of course, the granting of adequate credits to the 
Government, sustained, I hope, so far as they can equitably be sustained 
by the present generation, by well-conceived taxation. 

‘**T say sustained so far as may be equitable by taxation, because it 
seems to me that it would be most unwise to base the credits which will now 
be necessary, entirely on money borrowed. It is our duty, I most respect- 


fully urge, to protect our people, so far as we may, against the very serious 
hardships and evils which would be likely to arise out of the inflation which 
would be produced by vast loans. 

‘**It will involve the organization and mobilization of all the material 
resources of the country to supply the materials of war and serve the 
incidental needs of the nation 
economical way possible. 
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Herr Havenstein added: 

‘The weakening of England which has resulted from the war has greatly 
impaired the position of that country in the world. We assuredly have no 
need to fear her competition after the war. Before the war the German 
people put aside from £400,000,000 to £500,000,000 a year, and they spent 
£250,000,000 a year on tobacco and spirits so that they really need not 
fear ruin if the Empire has to pay interest of £35,000,000 on war debt.” 

Herr Havenstein then set about his main task—trying to persuade the 
German public that the war debt need not be redeemed at their expense. 
He explains that the 4% % treasury bonds, which are a prominent feature 
of the present, as of the last, German issue, and which are to be repaid 
by drawings at from 10 to 20% above par, contain their own provision 
for redemption, and he suggested that the 5% German loans will later on 
be converted into something like these treasury bonds. Herr Havenstein 
said that a great part of the money put into war loans is capital which has 
been released through the Government taking over raw materials, com- 
modities, horses, &c. There was considerable anxiety about the supply 
of capital for business after the war. Herr Havenstein dealt with this 
question as follows: 

“The lending institutions (Darlehnkassen) will remain open for a num- 
ber of years—four or five years at least. They will make it their special 
business to facilitate advances as soon as possible to those who have sub- 
scribed to the war loan, and need money. Nevertheless, large amounts of 
war loan will pour into the market in the first years after the war. But 
the responsible authorities are quite clear about the fact that large and 
effective measures will have to be taken to meet this. The Imperial 
Bank has arranged that every subscriber to the war loan can at any time 
sell amounts up to £50 at 98. What proves necessary afterward will pro- 
ceed from this. Measures are contemplated which, as far as anybody can 
see, will be adequate for the absorption of even very large selling orders 
to the amount of thousands of millions of marks. 

‘This work of absorption has been planned on a very large scale, and, 
as I hope and desire, the Imperial Bank will put the plans into effect in 
co-operation with the whole German banking world, which has now, to my 
satisfaction, almost everywhere united in banking syndicates. As a mat- 
ter if fact, the Darlehnskassen will only acquire their full importance 
after the war. With their help a great part of the capital necessary for 
the purchase of war loan will be provided, while the co-operation of the Im- 
perial Bank and the banking world will have the task of making possible 
the further sale, and final absorption, in a period of years, of the securities 
that they have taken up jointly. 

“The constant growth of the wealth of the people will help in the ab- 
sorption of war loan securities. A further part of these securities will be 
absorbed when the powerful application of direct taxation becomes neces- 
sary—as we all have no doubt that it will—in the distribution of the total 
burdens of this war. Finally, the assumption seems to be justified that 
after the war foreign countries, and especially neutral countries, will 
have an appetitite for German securities, which they can obtain so cheaply 
as long as our exchange has not thoroughly been restored.”’ 


It is learned through Copenhagen dispatches of the 5th 
inst. that a new war appropriation bill will be submitted in 
the German Reichstag at its opening Nov. 22. The bill 
ealls for 15,000,000,000 marks. 





AUSTRIA’S SEVENTH WAR LOAN. 

Austria’s seventh war loan, to which we referred last week, 
will be of the 544% type, and will be issued at 924, maturing 
in 40 years, according to a Vienna dispatch to the Berlin 
“‘Vossische Zeitung,’’ it is learned through Associated Press 
accounts from Copenhagen on Nov. 7. The press dis- 
patches say: 

Subscribers will receive a bonus of a month's interest, and the banks will 
get a commission of % of 1%, so that the loan will net the Government 
approximately 91%. 

The Austrian Government for a time considered seriously shifting to 
non-maturing consols in order to limit the burden of redemption on the 
coming generation, but finally abandoned the plan for thisloan. Hungary 
will issue non-maturing bonds of both 6 and 54%. 

The Austro-Hungarian Bank will be authorized to loan up to 80% of 
the value of the bonds, charging not more than 5% interest, and will carry 
the loans for from three to five years. By this concession and the interest 
bonus to subscribers, the Government hopes to secure subscriptions equal 
to the sixth loan, which totalled 6,900,000,000 crowns for both countries. 


Attention to what is called ‘“‘the desperate financial situa- 
tion in Austria,’’ is said to have been called by Swiss mone- 
tary experts in dispatches reported as having been received 
at Washington. The reports of this, as set out in news- 


paper advices from Washington on the 7th inst., state: 

Recently Dr. Weckerle, President of the Hungarian Cabinet, declared 
at a public sitting of Parliament that the circulation of notes of the Imperial 
Bank had reached 15,500,000,000 crowns in September, and was now 
probably 17,000,000,000. The metal reserve for this enormous circulation 
is only between 350,000,000 and 400,000,000. 

The Swiss experts declare that Austria, consequently, is in a precarious 
financial position. The Austrian crown now is quoted at only 38 in foreign 
countries, and has depreciated still more in the interior of the Empire. In 
this situation, the Swiss experts say, Austria would not be long in suing for 
@ separate peace were she not dominated by Germany. 








CANADA’S “VICTORY LOAN.” 

Sir Thomas White, Minister of Finance of the Dominion 
of Canada announced on Tuesday (Nov. 6) the terms of 
Canada’s new ‘“‘Vietory Loan” of $150,000,000, and for 
which the subscription books will open on Nov. 12 and close 
on Dec. 1. The terms follow: 

Subscription books will open on Monday, Mov. 12, for 5, 10 and 20 year 
bonds, dated Oct. 1, 1917, with interest payable half yearly, on June 1 
and Dec. 1. Bonds will be in denominations as low as $50. The price of 
the new loan is to be par—100 cents on the dollar— for 5% % bonds with the 
privilege of spreading the payment over a period of five months in monthly 
instalments. 

In view of this privilege of spreading the payments, and as full six months’ 
interest will be paid the purchasers on June 1 1918, the bonus of interest 
‘thus allowed will reduce the price, so that the bonds yield the investor 
5.61% on the 20-year bonds, 5.68% on the 10-year bonds and 5.81% on 





the 5-year bonds. This loan will carry conversion privileges into future 
issues, and will be free of any present or future Dominion taxes, including 
income tax. 

Holders of Dominion of Canada debenture stock, due Oct. 1 1919, and 
of bonds of the three preceding Dominion of Canada war loan issues, have 
the privilege of surrendering their bonds in part payment for subscriptions 
to bonds of this issue, under the following conditions: 

Debenture stock, due Oct. 1 1919, at par and accrued interest. 

War loan bonds, due Dec. 1 1925, at 97% and accrued interest. 

The two foregoing will be accepted in part payment for bonds of any of 
the three maturities of this issue. 

War loan bonds, due Oct. 31 1931, at 97% and accrued interest. 

War loan bonds, due March 1 1937, at 96 and accrued interest. 

These will be accepted in part payment for bonds of the 1937 maturity 
only of this issue. 

The loan will be used largely, if not entirely, for the 
extension of needed credits to the British Government to 
provide for the purchasing of war supplies in Canada. No 
effort will be made, it is said, to secure subscriptions in the 
United States, and interest will not be payable in New York 
as was the case with the domestic loan floated in March 
last. 

In an effort to secure from the people of Canada the larg- 
est possible subscriptions, the following statement was issued 
by the Minister of Finance during the week asking them to 
refrain from making any further purchases of Government 
and other securities now held outside of Canada: 

It has been brought to my attention that large sums of Canadian money 
are being diverted to the purchase of Government and other securities now 
held outside of Canada. 

It is, in my view, vitally necessary in the national interest that all funds 
available for investment should beconserved for the purpose of subscrip- 
tion in Canada’s Victory Loan, the lists for which will open on Nov. 12 and 
close on Dec. 1. 

I earnestly trust that the Canadian people will at this time refrain from 
making such outside purchases and reserve their money for the new issue. 

The particulars of the $150,000,000 domestic loan which 
was offered in March at a price to yield the investor about 
5.40%, were published in our issue of March 17 (pages 1000 
and 1001. 








PITTSBURGH STOCK EXCHANGE MINIMUM PRICE 
ORDER MODIFIED—NEW RULING BY 
SECURITIES COMMITTEE. 


The Governors of the Pittsburgh Stock Exchange on 
Nov. 3 announced a modification of the order, issued on 
Nov. 2 and referred to in these columns last week, which 
placed minimum prices on securities traded in on the Ex- 
change. The amendatory order removes the minimum re- 
striction from all stocks with a market value of $15 a share 
and under. 

The Securities Committee of the Pittsburgh Stock Ex- 
change on Nov. 2 announced a ruling under which posted 
quotations will be erased from the blackboard whenever 
there is no change in the bid and ask prices after standing 
recorded for one hour. The ruling was made, it is said, in 
order to avoid the publication of quotations which do not 
represent actual market conditions. It has sometimes 
happened, says the Pittsburgh ‘‘Gazette,’”’ that a quotation 
is posted early in the session and remains all day as the 
official “‘market,” although there may have been a radical 
change in conditions during the ensuing hours of the session. 
Under the old rules the only way to remove a posted quota- 
tion was to make a new one for a quotable lot of stock, but 
this was not always done, and as a result a purely nominal 
bid or ask price would be published as the final quotation. 








REASONS FOR THE DECLINE IN SECURITY VALUES 
ON THE STOCK EXCHANGES. 

In the financial column of ‘‘The Evening Post’”’ of this city 

on Monday of the present week there was an interesting 

discussion of the subject of the renewed decline in security 


values on the Stock Exchange, which we reproduce herewith: 

To-day’s continued decline, which brought many important stocks 7 to 10 
points below last week’s highest, and 25 to 50 points below the earlier prices 
of this year, brought forward no new considerations. It was merely contin- 
uance of the financial and economic movement of last week and last month. 
It is possible to describe it in the large sense either as the adjustment of the 
general market to a 4% rate on United States Government bonds, or as the 
dislodgment of other investments by the Liberty Loan. There is some 
economic truth in both theories, but neither gives any help towards grasp- 
ing the peculiar situation. The random suggestion that ‘short selling” 
or ‘‘German manipulation’’ must be responsible is not only useless, but 
distinctly mischievous; because it assumes the existence of influences 
which do not exist, and because, by diverting attention from the actual 
facts it creates additional confusion. 

The severe and continuous fall in stocks on this occasion does not neces- 
sarilly mean, as it has almost invariably meant at other times, a similar 
reaction in general industry. It certainly does not mean, as in 1907 or 
1904, that institutions or individual capitalists are facing embarrassment. 
Nothing of the sort is even intimated. ‘The production and earnings state- 
ments, on the one hand, and the Liberty Loan subscriptions on the other, 
completely dispose of any such supposition. What it manifestly does mean 


is that the enormous and (relatively speaking) very sudden burdens, im- 
posed on both institutions and individuals by the Government's finance 
plans, have left large holders of investment securities in great bewilderment 
as to how far they will presently be obliged to have cash in hand instead of 
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securities. ‘The process of converting the one into the other has been 
carried on with needless haste, but of its existence as a cause there is no 
reasonable doubt. Naturally, the liquidation thus occasioned has influ- 
enced prices more emphatically because so great a part of the whole com- 
munity’s available capital is at the moment tied up in war-loan subscrip- 
tions. 

As to what is to be or can be the remedy, Wall Street is undoubtedly in a 
state of unusual perplexity. It must be said first and positively, however, 
that fixing of minimum prices would not help the situation, any more than 
would, say, the closing of the Stock Exchange. Such expedients disguise 
symptoms while they greatly aggravate the malady, and they are really 
warranted only in a sudden and overwhelming crisis of an entirely different 
sort from the present position. A great victory in the field would certainly 
help. Beyond question, and irrespective of close points of theoretical 
controversy, the granting by the Interstate Commerce Commission of the 
higher rates asked by the railways would do it. Action in this matter, 
moreover, ought to be very largely influenced by the fact that the railways 
are now vitally important factors in the Government’s war plans, and that 
the maintenance of their full efficiency is as essential in its way as main- 
tenance of the army. 

Whether it is possible, through the executive messages and reports or 
through the proceedings of next month’s Congressional session, to start 
machinery for a war-taxation program more orderly and scientific than the 
set of schedules which the late conference committee left to the perplexed 
and bewildered taxpayer—this is a larger question. Any step in that di- 
rection would however touch the heart of the present difficulty. This 
would not be because it would be taken to mean reduction in the burden 
ef taxation—no one anticipates that. But it wouid at least give ground 
for hoping that the many and disturbing results which have been feared from 
the present experimentaj statute might be properly corrected. It would 
also give some much-needed assurance against apprehension that the next 
tax bill might create even more of an obstacle to the development of nor- 
mal and necessary business plans. 





DECLINE IN STOCK PRICES AND J. P. MORGAN’S 
CONFERENCE WITH EXCHANGE OFFICIALS. 

Following the severe decline witnessed in prices on the 
Stock Exchange on Monday an informal conference was held 
between J. P. Morgan and officials of the Exchange. While 
it was intimated in newspaper reports that the question of 
fixing minimum prices on the Exchange was brought up at 
the conference this was emphatically denied by all concerned. 

The general supposition was that the discussion related 
simply to general market conditions. With the rise which 
occurred soon after Wednesday’s opening (Tuesday, elec- 
tion day was a holiday) it was assumed that banking sup- 
port had been extended to the market. 

The committee on Clearing House of the Exchange began 
on Monday to inspect envelopes filed since the 2nd inst 
by members showing the lists of stocks borrowed by custo- 
mers, called for under the resolutions of the Governing 
Committee adopted on the Ist inst. and referred to in these 
columns last week, page 1746. 





NO GOLD COINS FOR HOLIDAY USE. 

The American Exchange National Bank of New York 
in the following letter under date of Nov. 1 calls attention 
to the Treasury Depatrment’s decision, in furtherance of the 
movement to conserve gold holdings, not to authorize 
deposits with Sub-Treasuries for new gold coins for Holiday 
use, and to the further fact that the supply of silver and 
minor coins is entirely dependent upon the coinage capacity 
of the mints. 


To Our Customers: 

The Treasurer of the United States advises that, due to the prevailing 
conditions, the department considers its conservation of gold holdings to 
be of prime importance. Therefore. the Department declines to authorize 
deposits with sub-treasuries, for new gold coins for Holiday use. 

With respect to silver and minor coins, the supply is entirely dependent 
upon the capacity of the several mints for its coinage, and, consequently, 
the most conservative use of such coins should be required by banks and 
others from now until the end of the year. 

It will give us a great deal of pleasure to undertake to meet your require- 
ments in the future, so far as we can do so consistently. 

The above information is given you for the purpose of familiarizing you 
with existing conditions and in the belief that it will be your pleasure to 
cooperate with our Government. 








A. C. MILLER OF RESERVE BOARD 
WARNS OF INFLATION. 

“War Finance and Inflation’ was the subject treated by 
A.C. Miller, of the Federal Reserve Board, before the Nati- 
onal Conference on Financing the War of.the American 
Academy of Political and Social Science, at Philadelphia on 
Nov. 3. In presenting the questions as to whether the vast 
sums which the United States proposes to raise from loans 
can be obtained without causing an inflation of credit and 
prices, and whether it is at all possible that the war should 
be carried on as an “‘extra’’—i. e. that ‘“‘business can be as 
usual,” during the period of the war—Mr. Miller said: 
“No one who looks beneath the surface appearances to the 
hard and inexorable economic realities, can for a moment 
maintain the position that the war can be carried as an 
‘extra.’ We cannot carry this war as an extra and business 
cannot be as usual during the period of the war if we mean 
to win.” Taking up the question as to whether Government 
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loans cause inflation, Mr. Miller asserted that ‘inflation 
from Government borrowing results when the Government 
undertakes to borrow faster than the people are willing 
or able to save.’”’ It needs, he said, ‘‘no extended argument 
in this day in America to demonstrate that banking credit 
in any of its typical forms is purchasing power, exerting the 
same effect on prices when used in payment for goods or 
purchases, as any other form of purchasing media. When 
purchasing media are produced faster than goods are pro- 
duced—in brief, when the supply of currency and credit in 
its increase outruns the supply of purchasable goods, the 
price of goods must rise. Whether such a condition is 
properly to be described by the invidious word ‘inflation,’ 
the fact remains that the rise of prices of purchasable goods 
in such a situation is closely connected with the increased 
supply of purchasing media. Moreover, when the increase 
of purchasing media in the community, occasioned by the 
expansion of banking credit, follows upon the investment of 
banking credit in Government loans, the conclusion is irre- 
sistible that the expansion of credit and its resulting conse- 
quences, viz., increased commodity prices, are induced by 
bank lendings to the Government.’’? Mr. Miller declares 
that ‘‘the process by which Government loans produce infla- 
tion is disclosed in the financial history of all the great 
European belligerents.”” Entering into an explanation of 
this process, as witnessed in France and Germany, he added: 


Whether a similar result is to be expected here in connection with our 
greater Government borrowings, and if so how soon, will largely depend 
upon whether all the people who have income enough to save, will save, or 
whether they can be or will be made to save enough out of their incomes 
to absorb such loans of the Government as may be put out in excess of the 
present savings fund of the nation. 

The obligations of a Government, such as the United States, when con- 


sidered purely from an investment point of view, are unquestionably the 
most eligible sort of investment. 


Attention was directed by Mr. Miller to the increase in 
wholesale prices between July 1914 and July 1917, and he 
followed this up by stating that ‘‘if we examine the condition 
of the Federal Reserve banks for the same interval of time, 


we get some light upon one of the factors that has sustained 
the expansion of banking credit,’’ adding: 


Between the 6th of April and the 26th of Oct., Federal Reserve banks have 
increased their holdings of bills discounted and purchased by the amount of 
$475,000,000. When you recall that the Reserve banks are bankers’ 
banks, and that therefore investments of the Reserve banks in discounted 
or purchased bills shown on the books of the Reserve banks as reserve 
credits, appear on the books of the member banks as reserves, it is at once 
evident that the $475,000,000 increase in Reserve bank investments at a 
ratio of $1.00 of reserve credit extended by a Reserve bank to $7.00 of 
credit loaned by the member banks to its customers was quite sufficient 
to account for an increase of the bank deposits of commercial banks by 
about $3,300,000,000 for the same period of time. If this rise continues 
it is not unreasonable to expect that in time the Reserve system will be made 
into a great engine of banking inflation. 


Whatever may be thought of the views expressed, Mr. 
Miller’s address constitutes an exceedingly able presentation 
of the subject. Mr. Miller spoke extemporaneously; we 
take from a fragmentary statement of his remarks which 
has come to us officially, the following: 


The beginning of wisdom in the financing of this war is the full apprecia- 
tion of the fact that the ultimate term in our finance must be, not dollars 
but what dollars will buy. As the war goes on, it will become clearer and 
clearer that this war is an economic endurance contest and that victory 
will lie with the nations which are best able to resist the processes of eco- 
nomic disintegration. Indeed this war will not end until all the power of 
America is developed to its highest pitch of efficiency and then delivered as 
fighting-power and gun-powder at the far-flung battle fronts of Europe. 
Every man, woman, or child, capable of doing anything, must regard 
himself as part of the great fighting machine whose purpose is to transmute 
the productive power, the saving power, and the will power of the people 
at home into gun-power at the front. The winning of this war presents a 
problem of economic and financial strategy as well as of military strategy. 
Indeed our economic and financial strategy must work hand in hand with 
our military trategy if we are to make ourselves most effective in co- 
ordinating our own activities and those of the other nations forming the 
grand alliance, into one great whole so as to bring the war to an early and 
successful termination.”’ 

Turning to the more immediate aspects of the financing of the war, Mr. 
Miller called attention to the financial and economic principles that were 
laid down by the President in his War Message and later expanded in his 
Proclamation of April 15, on war economics. ‘‘All that this or any con- 
ference on finance can do,”’ said Mr. Miller, ‘is to translate the President's 
principles into the details of financial administration and organization. 

‘The President called upon Congress and the country to ‘exert all its 
power and employ all its resources to bring the Government of the German 
Empire to terms and end the war.' He pointed out what this would 


involve in the way of financial and economic preparation in these state- 
ments: 


“*It will involve, of course, the granting of adequate credits to the 
Government, sustained, I hope, so far as they can equitably be sustained 
by, the present generation, by well-conceived taxation. 

I say sustained so far as may be equitable by taxation, because it 
seems to me that it would be most unwise to base the credits which will now 
be necessary, entirely on money borrowed. It is our duty, I most respect- 
fully urge, to protect our people, so far as we may, against the very serious 
hardships and evils which would be likely to arise out of the inflation which 

uced by vast loans. 


‘***It will involve the organization and mobilization of all the material 


resources of the country to supply the materials of w 
incidental needs of the nation fr th —~ He == i ae 


economical way possible. 


e most abundant and yet the most 
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** ‘This is the time for America to correct her unpardonable fault of waste- 
fulmess and extragavance. Let every man and every woman assume the 
duty of careful, provident use and expenditure as a public duty, as a 
dictate of patriotism which no one can now expect ever to be excused or 
forgiven for ignoring.’ 


“The interpretation I place upon the President‘s reference to the relation 
of loans and taxation in the financing of our war, suggests the foliowing 
rule—that taxation should be carried to the point where the remainder of 
the needed income of the Government can safely be provided out of the 
proceeds of loans, that it be provided without producing inflation of credit 
and prices. The clear inference I draw is that sound finance requires that 
the limits of taxation must be extended as borrowing reaches the point of 
inflation. 

“Briefly summarizing the economical and financial principles contained 
in the President's observations, I would state them as follows: 

1. Well-conceived taxation. 

2. Avoidance of inflation. 

3. Strict economy through saving. 

4. Organization and mobilization of all the country’s economic resources. 

“I beg you particularly to observe that the President has pointed out the 
necessity of mobilizing, not a part of the country’s economic resources, not 
s0 much as can be conveniently spared from private use, but ‘all the eco- 
nomic resources.’ ’’ 

Mr. Miller stated his opinion that it would require all of the economic 
resources of the country to bring the war to a speedy and victorious con- 
clusion. In confirmation of this view, he stated some underlying facts bear- 
ing upon the economic costs of the war in terms of the man-power which it 
would require. ‘I have it on competent authority,’’ said Mr. Miller, 
“that it takes the labor of four men, working in industries of one kind or 
another producing military and other needed supplies, to maintain one sol- 
dier at the front. This means that an American army of one million men 
will require the output of four million men, working in factory, field, and 
foundry. If we should need to maintain an army of two million men at 
the front, eight million men will be needed, working at home to maintain, 
provision and equip them. I also have it on competent authority that the 
munitions, provisions and other maintenance that the armies and civilian 
population of our allies in Europe must have from us, will require the output 
of more than ten million laborers working in this country. If we accept as 
approximately accurate, the estimates of our present available labor supply 
as amounting to thirty million workers, the magnitude of the economic 
problems with which we are confronted is suggested by the requirement 
that from one-half to two-thirds of our existing labor supply must, during 
the period of the war, be devoted to the producing of materials and supplies 
to be consumed by our own and the armies of our allies and the civilian 
populations of the nations in Europe which are dependent on us for part of 
their necessary keep. This means that the civilian population of our own 
country will have to rearrange its mode of living so as to be able to get along 
with the products of the remaining labor power of the country—that is, 
about one-half of what has been customary—unless happily the labor 
forces of the country can be effectively recruited and augmented by the 
introduction of men and women who are not now to be reckoned among the 
productive classes of the community. In brief, as a nation more of us 
must work, and all of us who now work, must do more work and then con- 
sume less in order that we may have the requisite margin of disposable 
goods for the use of our army and our allies. Wecan do this if we will, and 
it is doubtful whether we can win the war, or at any rate win it in short 
order, unless we raise our wiil power to the point where we will compel 
ourselves to do it.”’ 

Turning to the subject of the money side of the war, Mr. Miller called 
attention to the nineteen billions, which Congress has authorized to be 
spent or advanced to our allies for the fiscal year ending June 1918. ‘‘Never 
has any nation, either in this or any war, undertaken so vast an obligation 
in the same period of time. We are undertaking to spend in a single year 
almost as much as any of the leading belligerents of Europe have spent 
since the beginning of the war.” 

“Can we manage this vast expenditure? What have we got to offset 
it in the way of the requisite financial resources? It must be clear to 
anyone who gives any serious attention to the financing of the war that the 
expenditures of the Government must come out of the income of the 
community. The limits within which any part of the burden of war costs 
can be shifted to posterity, are so narrow, especially for a country in our 
Position with no countries from which it can borrow, that we must regard 
the whole burden as one that has got to be assumed and paid for as we go 
along, out of the product of the nation's current industries—that is, out 
of its income. 

Unfortunately, no official and authoritative estimate of the nation’s 
present income has been made. Some widely used estimates at the begin- 
ning of the war placed the annual money income of the nation at forty 
billions or thereabouts. Such information and inquiry as I have been able 
to make, however, leads me to believe that this is an under-statement 
of the actual situation. It is my present opinion that the current annual 
product of the country's business and industry or its current annual indus- 
trial and business income reaches to not less than fifty billions of dollars. 
How much of this stupendous amount may properly be regarded as surplus 
income—that is to say over and above what the people of the country must 
spend in order to keep themselves in a state of health, strength, and cheer— 
is a matter upon which opinions would probably differ. Our annual savings 
fund at the beginning of the war was variously estimated at from four to 
six billions of dollars—that means that out of the income of the country at 
that time, some four to six billions was not consumed by the owners of the 
income but was invested in extensions of industry—in other words, was an 
addition to the financial and industrial capital of the country I do not 
offer it as anything more than my conjecture. but I am of the opinion that 
the momentous increase in the money income of the country in the past two 
years owing to the intensified demands for our products and uniformly high 
prices, has possibly increased the potential savings fund of the country 
by as much as ten billions of dollars, in other words that the country 
as a whole may be im a position to lay aside three dollars now for each one 
dolar that was laid aside or saved three or four years ago. This means 
that the annual actual and potential savings or investment fund of the 
country taken together may amount to as much as fifteen billions of 


The war taxes which were imposed by the recent session of Congress, 
contemplated the raising of some two and a half billions, though there is 
some reason for believing that the yield of these taxes may considerably 
outrun the estimates. Obviously the Government can not borrow that 
which it takes by taxation. Current income is the source out of which 
both tax revenue and loan revenue is derived. If three billions are taken 
Oe eablse income of the eountey. which T have eutimaed as 
Possibly fifteen billiona, then it would appear that twelve billions could 
be raised by loans. vane 

The authorized expenditures for the year, however, ran close te twenty 
billions and leave us with the problem of how the additional five billions 
or thereabouts are to be obtained. 





loans be raised without causing an inflation of credit and prices, and (2) 
is it at all possible that the war should be carried on as an ‘extra’—that is 
to say, that ‘‘business can be as usual’’ during the period of the war. No 
one who looks beneath the surface appearances to the hard and inexorable 
economic realities, can for a moment maintain the position that the war 
can be carried as an ‘extra.’ We can not carry this war as an extra and 
business can not be as usual during the period of the war if we mean to 
win.”’ 

“TI can not believe,”’ said Mr. Miller, ‘“‘that those who are sponsoring the 
doctrine of ‘“‘business as usual’’ can appreciate the economic significance 
of the doctrine. This war, as the President told Congress and the people 
with rare provision, will involve the ‘organization and mobilization of all 
the material resources of the country to supply the materials of war.’ The 
man who knowingly preaches the doctrine of ‘‘business as usual’’ at this 
time is, therefore, proposing that private advantage should be set against 
or ahead of public necessity. At this crisis in the Nation's life, every 
business, no matter what its nature, is affected with a public interest and 
the public has the right, indeed owes it to itself, to determine within what 
limits that business shall be circumscribed in the interest of the war, or to 
what extent it shall be helped and fostered in the same interest. The 
American business system is on trial in this war. No one doubts its tech- 
nical proficiency and it should not allow anyone in its ranks to raise a 
question regarding its competency to exercise vision and imaginaiton in 
seeing clearly what must be done by the nation in the way of change in our 
business and economic organization during the war, thus proviing also 
that it has the courage to make whatever individual sacrifices in the way 
of restraining private advantage may be entailed. If it fails in rising to the 
occasion through cowardice, weakness or selfishness, it will have gone a 
long way toward sounding its death-knell and surrendering to other agene 
cies the right of leadership in the great processes of economic re-construction 
which must take place at the close of the war.”’ 

Mr. Miller next took up the discussion of the questicn—Do Government 
loans cause inflation ? 

“Inflation from Government borrowing,’’ said Mr. Miller, ‘‘results when 
the Government undertakes to borrow faster than the people are willing or 
able to save. The loans of the Government must then be forced upon the 
banks, the banks pay for the loans with their credit, and thus there ensues 
an expansion of banking credit and currency. The inevitable effect on 
commodity prices is to raise them. It needs no extended argument in this 
day in America to demonstrate that banking credit in any of its typical 
forms is purchasing power, exerting the same effect on prices when used in 
payment for goods or purchases, as any other form of purchasing media. 
When purchasing media are produced faster than goods are produced—in 
brief, when the supply of currency and credit in its increase outruns the 
supply of purchasable goods—the prices of goods must rise. Whether such 
a condition is properly to be described by the invidious word ‘inflation,’ 
the fact remains that the rise of prices of purchasable goods in such a 
situation is closely connected with the increased supply of purchasing media. 
Moreoever, when the increase of purchasing media in the community, 
occasioned by the expansion of banking credit, follows upon the investment 
of banking credit in Government loans, the conclusion is irresistible that 
the expansion of credit and its resulting consequences, viz.—increased 
commodity prices are induced by bank lendings to the Government. 

The process by which Government loans produce inflation is disclosed 
in the financial history of all the great European belligerents. All of these 
Governments, notably Germany, have made_ extensive use of banking cred 
in the flotation of their loans. Not only the great central banks, but the 
banks generally in the several European Governments, have been put under 
pressure to invest their credits largely in the purchase of Government 
securities. The ‘London Economist’ has repeatedly characterized the 
situation thus produced as ‘bad finance forced on the banks by the Govern- 
ment.’ An examination of the changes of condition of the banks of Great 
Britain, exclusive of the Bank of England, shows what the process has 
been. Their deposit liabilities, that is to say their checking accounts, 
have increased from 1913 to 1916 about 408 million pounds Sterling an 
increase of 38%. Their bills discounted on the other side of the statement 
show only a negligible increase, an increase of 7.7 million pounds Sterling. 
Their investments, on the other hand, show an increase from 211 million 
pounds sterling to 437 million pounds sterling, an increase of over 85 million 
pounds sterling, or 107%. In view of all the cirdumstances and known 
facts, it may be said that the increase is made up chiefly, if not almost 
entirely of Government obligations, such as Treasury Bills, Exchequer 
Bonds, etc. In brief the expansion of banking credit in England is clearly 
disclosed by these figures to have been occasioned for the most part by the 
expansion of bank investments in Government obligations. A similar 
Process has been at work in the other countries of Europe. The expansion 
of banking credit in France and Germany, however, has been mainly in 
the form of bank notes, rather than of bank deposits. Note circulation in 
France was increased from 1289.9 million dollars in August 1914 to 4170 
millions in Oct. 1917, an increase for the period of over 223%. The circu- 
lation of the Reichsbank of Germany has risen from 693 million dollars 
in Aug 1914 to 2,285 millions in Oct. 1917, an increase of 230% in the 
course of a little more than 3 years. 

This increase in the note circulation of the great central banks of France 
and Germany has been occasioned largely by investments of credit in the 
obligations of their Government, seems definitely to indicate that Govern- 
ment borrowings from banks have been a leading factor in the expansion 
of their note circulation. Doubtless other causes have contributed to the 
loan expansion of bank liabilities in Europe, but no one cause has been a 
greater factor than the investment of bank credit in Government loans. 

Whether a similar result is to be expected here in connection with our 
greater Government borrowings, and if so how soon. will largely depend 
upon whether all the people who have income enough to save will have, 
or whether they can be or will be made to save enough out of their incomes 
to absorb such loans of the Government as may be put out in excess of the 
present savings fund of the nation. 

The obligations of a Government, such as the United States, when con- 
sidered purely from an investment point of view, are unquestionably the 
most eligible sort of investment. 

A commercial bank in a country like ours, making daily use of mobile 
banking credits is not to be likened, however, to an investment institution 
in the ordimary sense of the word. Its capital is but a small part of ite 
investment power. It imvests its credit. But the safe investment of its 
credit necessarily restricts its choice of securities to those which are of 
unquestionably liquid character. The objection to considerable invest- 
ments by banks of their credit in investment securities, such as Gevernment 
bends, arises not out of any question as to the quality and solidity of such 
securities, but rather because of their lack of Hquidity. The history of 
modern banking has demonstrated over and over again that distinction 
must be made between security and liquidity, or value and availibility in 
determining the kind of investments fitted for banks which deal in their 
credit. There are many forms of investment paper whieh from the poitrt 
of sevurity leave nothing to be desired, but whirh are unsuitable as a basio 
fer the creation ef a great body of currency er of banking credit. 

» The doctrine set forth in the famous English Bullion report, which came 
in the midst of the controversies growing out of the management of the 
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Bank of England's circulation during the Napoleonic Wars, whose truth 
has been attested by the experience of every modern nation, is that two 
things are necessary to protect banking currency and banking credit a ‘ainst 
the danger of undue expansion. One of these is the maintenance of ade- 
quate reserves: the other is the maintenance of adequate liquidity of invest- 
ments. By liquid investments, is meant bank paper which liquidates 
itself in short periods of time out of the proceeds of the transactions which 
have given rise to the paper. That is to say, paper which grows out of 
transactions in trade and industry connected with the production or dis- 
tribution of goods, which as they come to maturity in the normal move- 
ments of trade and industry supply the funds out of which the borrowings of 
credit at banks can and will be repaid. Self-liquidating paper being, there- 
fore, paper which is connected with productive operations in industry, 
that is to say, operations which result in an increase in the supply of salable 
goods, it follows that the same transaction, which gives rise to an increase 
in the supply of purchasing media by the expansion of the bank’s credit, 
also gives rise to an increase in the supply of purchasable goods. 

But when a bank invests its credit in the purchase of Government 
bonds which are issued for the purposes of war—in brief for operations that 
result in the consumption and destruction and, therefore, the diminution 
of goods—we have a condition in which there has been an addition to the 
volume of outstanding banking credit and purchasing media with nothing 
to offset it on the shelves of the shopkeeper, or the ware-houses of manufac- 
turers. In brief, transactions in credit of this sort are not immediately 
connected with resulting in the increased production of aggregate goods. 
In war time Governments borrow not for the purpose of producing goods, 
but for the purpose of getting possession of goods already produced, or 
being produced, whose production is otherwise financed. 

There is much misconception with regard to the meaning of. ‘bank 
resources’ and the significance of increases of banking resources. From the 
point of view of the lending bank, an obligation of a solvent debtor is a 
resource: from an economic point of view, however, only that is a resource 
which in its existing state, either is or is in the process of becoming a usable 
good. When, therefore, banks are investing their credit extensively in 
Government securities, there may be a very great increase in the banking 
resources of the country, without any increase in the country’s actual and 
economic resources. 

Since prices, that is to say commodity prices, depend upon the ratio of 
purchasing power to purchasable resources in the shape of consumable 
goods, it follows that an increase of bank resources not offset somewhere 
by an increase of economic resources, must and will lead to a rise of prices. 

It can hardly be doubted, in view of the known facts, that the great 
increase of prices which is being experienced throughout the belligerent 
countries of Europe is, in a large measure, due to multiplication of means of 
purchase and payment, by their banking systems, more rapidly than the 
multiplication of the goods avaiable for purchase. Nor can it be doubted 
that a considerable part of the rise of prices, that we have experienced in 
our own country since the beginning of the European War, has been 
largely induced by the great body of new banking credit created, which has 
outrun in its expansion the productive output of the country. Moreover, 
the rise has continued since our entry into the war. The index figures for 
wholesale prices show that while wholesale prices in April 1917 were 74% 
higher than in July 1914, they were 89% higher in July 1917. Doubtless if 
later figures were available they would show that the forward march of 
prices continues. The rise of prices, however, in this country is much less 
than has taken place in the countries of Europe. The price index compiled 
by the ‘London Economist’ shows an increase up to Sept. 1917 of 120%. 
as compared with July 1914. Causes, not dissimilar, have been operating 
to produce the rise in both countries. It is estimated that bank deposit 
credits in the United States since our entry into the war, have increased 
from about 30.7 billions to 34 billions, an increase of three billions three 
hundred millions. The increase in loans and investments for the same 
period is $3,500.000,000. Iam forced to think in view of these facts that 
inflation is already at work in the country, and that in this niatter of infla- 
tion we are confronted by a condition and not by a theory. 

“If we examine the condition of the Federal Reserve banks for the same 
interval of time, we get some light upon one of the factors that has sustained 
the expansion of banking credit. Between the 6th of April and the 26th 
of October, Federal Reserve banks have increased their holdings of bills 
discounted and purchased by the amount of $475,000,000. When you 
recall that the Reserve banks are bankers’ banks, and that, therefore, 
investments of the Reserve banks in discounted or purchased bills shown 
on the books of the Reserve banks as reserve credits, appear on the books 
of the member banks are reserves it is at once evident that the $475,000,000 
increase in Reserve bank investments at a ratio of $1.00 of reserve credit 
extended by a Reserve bank to $7.00 of credit loaned by the member bank 
to its customers was quite sufficient to account for an increase of the bank 
deposits of commercial banks by about $3,300,000,000 for the same period 
oftime. If this rise continues, it is not unreasonable to expect that in time 
the Reserve system will be made into a great engine of banking inflation. 
Its possibilities in this direction are vast. The twelve banks composing 
the Federal Reserve System havean aggregate capacity of credit expansion 
about $2,000,000.000. If we assume that one dollar of Reserve bank 
credit increases seven-fold when transmuted into the credit extended by a 
member bank extended to its customers, it is clear as a proposition of book- 
keeping arithmetic that the Federal Reserve banks and member banks of 
the Federal Reserve System have an additional credit capacity of some 
$14,000,000. 

The question which I believe the country must soon face therefore is 
whether it will be the part of financial prudence for us to attempt to finance 
our Government loans by an expansion of banking credit with accompany- 
ing inflation or whether it will be better—however drastic the necessary 
steps—to pursue the course of converting the potential! savings fund of the 
nation into an actual savings fund of sufficient magnitude to absorb the 
loans of the Government."’ 

‘This survey establishes the following conclusions: 

‘1. The ultimate terms of our war financing must be, not money, but 

what money will buy. 
“2. Vast as our proposed expenditures and advances are, there is reason 
to believe that they can be met without the use of any doubtful or wasteful 
expedients of finance; for there is reason to believe that our annua! income 
may amount to as much as fifty billions a year and be capahle of yielding a 
saving fund which can be appropriated by the Government through loans 
and taxation to the amount of fifteen billions of dollars. 

“3. The war cannot be carried as an ‘extra’ and business cannot be as 
usual. 

“4. Any attempt to carry the war as an ‘extra’ would pave the way for 
an abuse of loans and a certain inflation of credit and prices which in the 
end would increase the probable cost of the war by as much as 25% 
through the enhanced prices which the Government would have to pay for 
all supplies purchased. 

“5. Government bond-issues, to be safe, must be hottamed ppon real 
savings. Intensive and discriminating savings and methods of promoting 
thrift are necessary ingredients in any effective program of war finance. 

“6. A similar necessity exists for the effective mobilization of the in- 
dustrial power of the country. The right of way must be given to industries 





= 

that are tributary to the war needs of the Government. ‘Priority’ of 

pr ya is therefore definitely indicated as an essentiai part of a good finan- 
poucy. 

“7. Working to the same end is priority of credits, the different industries 
of the country having the call upon the fluid credit of the Federal Reserve 
system in the order of their importance. Such a priority is consistent with 
the spirit of the Federal Reserve Act which in one its-most fundametal 
clauses directs that rates ‘shall be fixed with a view of accomodating 
commerce and business.’’ War now being the nation’s business, it would 
be proper for the Federal Reserve Board and banks to fix discount rates 
with a view of accomodating commerce and business to the degree in which 
it contributes to war production and of placing restrictions on credit to non- 
essential enterprises. 

“8. The need of a well-informed economic strategy for the purpose of 
co-ordinating the industrial activities of the United States and those of 
our Allies so as to weld the population of all these countries into one great 
whole as a fighting machine, through the conversion of all their industrial 
energy and resources into gun-powder at the front.”’ 








DO GOVERNMENT LOANS CAUSE INFLATION? 


Alexander D. Noyes, Financial Editor of ‘The Evening 
Post’’ of this city, was one of those who took part in the dis- 
cussions on the subject of the above title at the Academy of 
Social and Political Science last Saturday, and the following 
furnishes an outline of his remarks: 


The question, ‘*Do Government Loans Cause Inflation?” is one of those 
questions in which the dispute is apt to hand upon definitions. What do 
we mean by inflation? If we mean inflation of the currency, then the an- 
swer is that Government loans may cause such inflation, but only through 
use of special machinery whereby paper currency is put out on the security 
of the Government bonds. This has happened during the present war in 
the case of Russia, whose State bank, which issues the paper currency of 
the nation, has increased its note circulation $7,500,000,000 since the war 
began while increasing its holdings of Russian Government bonds by 
$5,600,000,000. It is so, in a less degree, in the case of France, where the 
Bank of France reports $2,400,000,000 advances to the Government for 
war purposes and $600,000,000 for loans to the Allies of France, against 
which obligations there has been an increase of $3,000,000,000 in the note 
circulation of the bank. It was so in a degree during our Civil War, when 
note issues of the national banks were permitted only on the security of 
United States Government bonds, and when $236,000,000 of such newly 
issued bonds were acquired in war time for that purpose. But it will be 
observed that this is a possible, not a necessary, result of the policy of 
Government loans. It cannot be said that it is a necessary and inherent 
effect of such loans. It is not in any respect a probable result of our own 
war loans. 

If by ‘inflation’ we mean expansion of credit, then we shall probably 
agree that very large issues of new securities, whether by Governments or 
corporations, will usually cause large increase in the loan account of banks. 
Individual subscribers, when the loan is especially attractive or when (as 
nowadays) the motive of patriotism is invoked to increase the subscrip- 
tions, are apt to borrow from their banks money to pay their subscriptions. 
Most of them will expect to pay back such loans from their future accruing 
income. But the bank loans may be made permanent for the period of 
war. In Germany they are explicitly made so. 

But what most people mean when they talk of “inflation’’ is a third 
possible result—the abnormal raising of prices for commodities. It was 
undoubtedly this kind of inflation, as a consequence of large war loan 
issues, which President Wilson had in mind in his remarks on the subject 
in his war speech to Congress on April 2. 

Let us see how the issue of war loans, taken by itself, would have that 
effect. We know from all economic experience that sudden and large 
increase of a paper currency irredeemable in gold will drive up prices. It 
will do so, because prices will be quoted in that currency, and, since in due 
course the paper currency itself will be worth less than its face value in 
gold, “paper prices’ *will necessarily be higher than the previous “‘gold 
prices.’”’ In so far, therefore, as new Government loans are made the basis 
for paper currency issues and that currency is not redeemed on demand in 
gold, the Government loan policy would indirectly inflate prices. 

Prices are sometimes driven up also through the mere fact of expanded 
bank credits. When every producer, middleman or retailer can get and 
does get on easy terms abundant credit at his bank he will be in no hurry 
to sell. If he chooses, he may hold for higher prices, and the fact that 
demand is apt to be increased all along the line through the easy access to 
bank credit will facilitate the paying of such prices by middlemen, retailer 
and consumer. 

But is this the case with a bank loan expansion caused, directly or in- 
directly, by subscriptions to large Government loans? It appears to me 
that the answer must be in the negative. If the banks are compelled to 
expand their loans very heavily, in order to facilitate subscription to the 
Government bonds, there will be less, not more, left in their legitimate 
credit fund to apply to ordinary commercial loans. 

It is perfectly true that such a situation may be modified, through delib- 
erate action of the banks, through special facilities offered by the reserve 
banks in rediscounting loans secured by the new war bonds, or through 
other causes. But we are talking now of the actual effect of the war loan 
issue itself. In that regard it seems to me that the actuai credit facilities 
of the banks, which might be utilized to hold up prices, will not be increased 
by the Government bond issue, and that they may be very considerably 
decreased. 

As to whether the rise of prices incident to any prolonged war would not 
be greater if the war is financed by Government loans than if the war is 
financed by taxes, that is another question. Imagining that the present 
war, for instance, were financed solely by taxes, bearing heavily on every 
individual, the rise in prices would unquestionably be less than it has been. 
But that would be so, chiefly if not wholly, because the weight of taxation 
would have made the average citizen able to buy very much less of the 
ordinary necessities than he had bought before. This, however, is some- 
thing like begging the question, for the man whose means of buying neces- 
sities is heavily reduced may be no better off than the man who, with an 
unchanged income, has to pay more for them. 

The sum of the matter is, then, that Government loans, especially when 
issued in the present prodigious amounts, may cause inflation of the cur- 
rency, but will not do so unless both the machinery to facilitate it and the 
disposition to undertake it are in evidence; that Government loans will 
probably result in increase of bank loans to subscribers; but that the in- 
crease in bank a ee a ROT ee sboortin have no effect in way 
of inflating prices, and might ugh absorbing part of the t fund 


usually reserved for commercial borrowers, act indirectly as a prods 
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secondary cause is the currency inflation and currency depreciation in 
Europe, which has affected prices even in countries whose currency is not 
depreciated. That the Government loans, except as they have been 
deliberately used as a basis for currency inflation, have been a cause for 
the rise in prices, I believe cannot be proved. 





LOAN OF $25,000,000 IN GOLD TO CANADA APPROVED 
BY RESERVE BOARD. 

An offer of a loan of $25,000,000 in gold to Canada has 
been made by the Federal Reserve Board. In the announce- 
ments from Washington on Nov. 5, making known this 
action, it was stated that the loan is granted in response 
to an appeal by Canadian banking interests, made on the 
ground that the Dominion is in imperative need of gold 
to maintain her foreign exchange rates. The Reserve 
Board’s offer, it is stated, is made on condition that the gold 
be returned to the United States as soon as the Canadian 
foreign exchange position is readjusted on favorable terms. 
It is said that the Board imposed this condition because 
Canada, as well as the United States, has a gold embargo, 
and without such a condition being made, it would be 
difficult for the United States to secure the return of the 
gold, even after its emergency usefulness in Canada had 
closed. The appeal to the Board was made by a delegation 
of Canadian bankers, headed by Sir Vincent Meredith, 
President of the Bank of Montreal. 








NEW MEMBERS OF FEDERAL RESERVE SYSTEM. 

Several more banking institutions in this city and in other 
parts of the country have during the past week announced 
their intention of joining the Federal Reserve system, while 
others have been notified that their application for admission 
has been approved by the Reserve Board and that they are 
now full-fledged members of the system. In this city the 
Mercantile Bank of the Americas, Inc., on Nov. 5 announced 
that it has been admitted to membership, and on Nov. 8 
Willard V. King, President of the Columbia Trust Co., an- 
nounced that his company had decided to join the Reserve 
system. The Columbia Trust Co. has a capital of $5,000,- 
000 and recently reported surplus and undivided profits of 
$6,512,776, with net deposits last Saturday of $88,644,000. 
In announcing the decision of the Columbia Trust to affili- 
ate with the Federal Reserve system, Mr. King said: 


Its business is so largely of a thoroughly trust company nature that little 
use could be made of the facilities of the system. In the last analysis, 
however, it seemed likely that the company might better serve the com- 
munity by joining the system, and especially because the prolongation of 
the war probably will produce a different aspect of the entire banking situa- 
tion, and the subordination of all ordinary requirements to the Government 
needs. 


Prominent among the out-of-town institutions which have 
voted to join the system are the First Trust & Savings Bank 
and the Kaspar State Bank of Chicago. The action of the 
First Trust & Savings Bank of Chicago was forecast in the 
recent announcement of James B. Forgan, Chairman of the 
Board of the institution, referred to in our issue of Oct. 27. 
John L. Vance Jr., President of the Citizens’ Trust & Sav- 
ings Bank of Columbus, Ohio, on Nov. 2 announced that his 
institution had been formally admitted to the Reserve sys- 
tem, and a similar announcement was made by the Girard 
Trust Co. of Philadelphia on Nov. 5. Two days later, 
Nov. 7, the Citizens’ & Southern Bank of Savannah, Macon 
and Atlanta, Ga., announced that it had joined the system, 
as did the Buffalo Trust Co. of Buffalo, N. Y. The Buffalo 
Trust Co. was the first trust company organized in western 
New York, and was also the first State banking institution 
in western New York to be admitted to the Federal Reserve 
system. The Citizens’ Commercial Trust Co. of Buffalo 
was also admitted to the system during the past week. On 
Nov. 8 announcement was made that the Wayne County & 
Home Savings Bank of Detroit had become a member of the 
system. The Wayne County & Home Savings Bank has 
a capital of $3,000,009 and assets of over $50,000,000. 








DIRECTORS FOR CINCINNATI BRANCH OF CLEVE- 
LAND FEDERAL RESERVE BANK. 

A further step in the establishment of the proposed 
Cincinnati branch of the Federal Reserve Bank of Cleveland 
was witnessed on the 6th inst. when the following directors 
were approved by the Federal Reserve Board: Judson Har- 
mon, Charles A. Hirsch, W.S. Rowe and William C. Procter, 
of Cincinnati, and L. W. Manning, of Cleveland. The 
opening of a Cincinnati branch was authorized by the 
Reserve Board on Oct. 9. Other Reserve bank branches 
have been established this year at Spokane, Seattle, Portland 
and Omaha, The formation of branches at Denver, Louis- 
ville, Pittsburgh and Baltimore is also looked for. 





OAKLAND DESIGNATED RESERVE CITY. 
According to the San Francisco “Commercial News’ of 
the 2nd inst., the Federal Reserve Board on the Ist inst. 
designated Oakland as an additional reserve city. 





FARM MORTGAGE BANKERS SEEK TOHAVE PRIVATE 
BANKS ADJUNCTS OF FEDERAL SYSTEM. 

The aid of the Federal Farm Loan Board in securing an 
amendment to the Federal Farm Loan Act to pave the way 
for the reorganization of private farm mortgage banks as 
adjuncts of the Federal System was sought by representa- 
tives of the Farm Mortgage Bankers’ Association in Washing- 
ton on Nov. 2. They are said to have informed the Board 
that the mortgage banks are prevented under the present 
law from becoming joint stock land banks, of which only 
four now exist in the entire country, by restriction of the 
interest rate on mortgages to6%,and the limitation of joint 
stock banks operation to the State in which they exist and 
one contiguous State. The members of the Board, it is 
stated, promised to take the situation under advisement. 
Bankérs’ representatives from New York, Chicago, Minne- 
apolis, Omaha, New Orleans, Indianapolis, St. Louis, 
Kansas City, Wichita, Spokane, Rochester, Dallas and 
Americus, Ga., attended the conference. 





COMPARISON OF NATIONAL BANKS CHARTERED 
IN FOUR MONTHS ENDING OCT. 31. 


Charters for 62 National banks with capital of $5,145,000 
were granted by the Comptroiler of the Currency during the 
four months ending Oct. 31, 1917, as compared with 49 
charters for banks with a capital of $3,025,000 during the 
same period in 1916. The following comparative statement 
of new National Bank charters and capital increases for the 
four months ending Oct. 31 1916 and 1917 was made public 
by the Comptroller on Nov. 6. 

Charters Applied For.—For the months of July, August, September and 
October, 1917, this office received 75 applications for charters for new 
national banks, with capital of $2,800,000 as compared with 70 applica- 
tions received during the corresponding period in 1916, with capital of 
$3,420,000. 

Charters Granted.—In these four months of 1917, 62 charters were granted, 
capital $5,145,000, as compared with 49 charters granted during the corres- 
ponding period in 1916, with capital of $3,025,000. 

Capital Increases.—In this period of 1917, 45 National Banks increased 
their capital stock in the sum of $6,180,000, against 30 banks increasing 
their capital by $7,832,500, during the same period in 1916. 

Capital Reductions.—There were no reductions of capital in 1917 in the 
four months under consideration. During the same period last year 5 
banks reduced their capital $357,500. 

Liquidations.—Seventeen National Banks went into voluntary liquida- 
tion (exclusive of those consolidating with other National Banks) during 
the months of July, August, September and October, 1917, their aggre- 
gate capital being $1,560,000, as compared with 24 such banks liquidating 
during the same period in 1916, with an aggregate capital of $1,765,000. 

Charters Refused.—During the months of July, August, September and 
October, 1917, the Comptroller of the Currency refused 7 applications for 
charters for new national banks. During the same period last year charters 
were refused for five new national banks. 








SUBSCRIPTIONS OF $4,617,532,300 IN SECOND LIB- 
ERTY LOAN OFFERING. 

An oversubscription of approximately 54% of the minimum 
amount of $3,000,000,000 sought in the Second Liberty Loan 
offering is reported by Secretary of the Treasury William 
G. McAdoo, in a statement giving details of the subscrip- 
tions, issued on the 7th inst. The subscriptions totaled 
$4,617 ,532 300—$1 ,617 532,300 more than the minimum 
sought. While under the Treasury Department’s circular 
the amount of bonds offered was ‘‘$3,000.000,000 or more,” 
in the apportionment of amounts expected from the twelve 
Federal Reserve Districts a goal of $5,000,000,000 had been 
set. The results of the offering are characterized by Secre- 
tary McAdoo as “a distinct triumph for the people of the 
United States.” “It not only demonstrates their ability, 
patriotism and resources, but augurs the certain success of 
any future loans that may be offered by the Government.” 
In accordance with the original intention of the Treasury 
Department, but 50% of the oversubscription will be ac- 
cepted; in other words, the issuance of bonds will be limited 
to $3,808,766,150. All subscriptions for $50,000 or less 
(practically 99% of the number of subscribers) , will be allotted 
in full, those above that amount being scaled down in vary- 
ing proportions ranging from a 90% allowance on sub- 
scriptions between $50,000 and $100,000 to 40.08% for the 
single subscription of $50,000,000—the largest received. 
Every Federal Reserve district exceeded its quota of the 
$3,000,000,000 of bonds offered. In denying reports that 


a third loan would be solicited in January, Secretary Me- 
Adoo said “‘in view of the large oversubscription of the second 
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Liberty Loan, I am glad to state that this will not be neces- 
sary.” The subscriptions to the first Liberty Loan, which 
closed June 15, were $3 ,035,226,850, a 50% oversubsctiption 
of the $2,000,000,000 offered and allowed. There were more 
than 4,000,000 subscribers; and allotments were made in full 
on subscriptions of $10,000 and less. The number of sub- 
seribers to the present loan was approximately 9,400,000. 
On the second Liberty Loan payment of 2% of the sub- 
scription was required with the application. Thousands of 
purchasers of the smaller bonds, particularly of $50 and $100 
denominations, paid cash in full and from these payments, 
it is stated $151,000,000 has already been received by the 
Treasury. The second installment of 18% is required 
Nov. 15; 40% additional will be due Dec. 14, and the last 
installment of 40% will be due Jan. 151918. The following 
is Secretary McAdoo’s statement dealing with the results of 
the offering: 


On Oct. 1 1917 in Treasury Department Circular No. 90, the following 
announcement was made: ‘“‘The Secretary of the Treasury invites sub- 
scriptions at par and accrued interest, from the people of the United States, 
for $3,000,000,000 of United States of America ten to twenty-five year 
4% convertible gold bonds of an issue authorized by Act of Congress ap- 
proved Sept. 24 1917; the right being reserved to allot additional bonds up 
to one-half the amount of any oversubscription.”’ 

I congratulate the American people upon the phenomenal success of the 
second Liberty Loan. The final returns just received from the twelve 
Federal Reserve banks show that the total subscriptions were $4,617 ,532,- 
300, an oversubscription of $1,617,532,300, or approximately 54% of the 
amount offered. This is a more gratifying result even than was the first 
Liberty Loan, when $2,000,000,000 of bonds were offered and a subscrip- 
tion of more than $3,000,000,000 was received. 

These financial operations, greater in magnitude than ever attempted 
by any other Government in the world, were not too great for the Ameri- 
can people. They not only absorbed readily the full amount of the first 
and second Liberty Loans, but in each instance, oversubscribed the loan 
by more than 50%. 

It is an immensely gratifying fact that the second Liberty Loan was 
subscribed for by approximately 9,400,000 men and women of the country. 
In this number, it is estimated that 9,306,000, or 99%, subscribed in 
amounts ranging from $50 to $50,000, the aggregate of such subscriptions 
being $2,488,469,350. Thefact that such a vast number subscribed for bonds 
is significant of the widespread interest of the people in the purposes of the 
wer, and of their determined support of the Government in all measures 
required for its vigorous prosecution. 

In conformity with the original announcement I shall accept 50% of the 
oversubscription, making the total issue of the second Liberty Loan $3,- 
808,766,150. Allotments will be made as follows: 

For subscriptions up to and including $50,000, totalling $2,488,469,350, 
100%, or $2,488,469,350, will be accepted. 

For subscriptions over $50,000 up and including $100,000, and totalling 
$359,865,900, 90%, but not less than $50,000 bonds, or $323,879,600, will 
be accepted. . 

For subscriptions over $100,000 up to and including $200,000, and 
totalling $242,220,800, 75%, but not less than $90,000 bonds, or $181,- 
665,800, will be accepted. 

For subscriptions over $200,000 up to and including $1,000,000, and 
totalling $756,586,700, 60%, but not less than $150,000 bonds, or $455,- 
690,300, will be accepted. 

For subscriptions over $1,000,000 up to and including $8,000,000 and 
totalling $470,425,600, 50%, but not less than $600,000 bonds, or $235,- 
582,300, will be accepted. 

For subscriptions over $8,000,000 up to and including $30,000,000 and 
totalling $249,963,950, 41.20%, but not less than $4,000,000 bonds, or 
$103,071,200, will be accepted. 

For subscriptions of $50,000,000, totalling $50,000,000, 40.8152%, or 
$20,407,600, will be accepted. 

Total subscriptions, $4,617,532,300; total allotment of $3,808,766,150 
will be accepted. 

The subscriptions by Federal Reserve districts are as follows: 





Total Subscriptions % of Over- 

Received. Quota. subscription. 
ee EP RL EEE $476 ,950,05 $300,000 ,000 59 
ee oe oe 1,550,453 ,450 900,000 ,000 72 
Putedeiokia .....<-+-<-6 380,350,250 250,000,000 52 
0 ESS ee ee 486,106,800 300,000,000 62 
ENN SNS eee nee er 201,212,500 120,000,000 68 
Ee a eis 90,695,750 80,000,000 13 
NG amma a ae 585,853 ,350 420,000,000 39 
ey POS enya epee 184,280,750 120,000,000 54 
Minneapolis_....------- 140,932,650 105,000,000 34 
OS RE 150,125,750 120,000,000 25 
ES EE See ener 77,899,850 75,000,000 4 
ees Dremeines..... .c<«0<«< 292,671,150 210,000,000 39 
| re $4,617,532,300 $3,000,000 ,000 54 


It is to the credit of the country that every Federal Reserve district 
exceeded its quotum of the $3,000,000 of bonds offered. The American 
people may well facilitate themselves upon this extraordinarily satisfactory 
result. 

It may be asked why I do not accept the full amount of the subscription. 
The answer is simple. The Government must never alter the basis upon 
which it offers an issue of bonds after subscriptions are closed. Having 
announced that only one-half of the oversubscription would be accepted, 
the Government must, of course, faithfully observe that basis. Whenever 
loans are offered to the public the banks and the public adjust themselves, 
both consciously and unconsciously, to the basis of the offering, and it 
would be extremely unwise to alter that basis after the subscriptions have 
been received. 

The success of the second Liberty Loan, like that of the first, is a dis- 
tinct triumph for the people of the United States. It not only demonstrates 


their ability, patriotism and resources, but augurs the certain success of 
any future loans that may be offered by the Government. 

This great loan would have been impossible without the loyal support 
and co-operation of the people of the country, but even that support could 
not have been secured except for the indefatigable, unselfish and earnest 
work of hundreds of thousands of splendid men and women throughout 
the United States who threw themselves into the task without reservation. 





I wish to thank all these splendid volunteers and patriots, and I particu- 
larly wish to thank the bankers of America, the Liberty Loan organizations 
which were formed in every State, city, town and community in the United 
States, the women of America who made a distinctive fight for the Liberty 
Loan through their own organizations throughout the country, the Boy 
Scouts and Girl Scouts, the newspapers and periodicals which gave, as in 
the first Liberty Loan, the most effective, unselfish and generous support 
through their columns and otherwise: the press associations, the business 
houses, the various patriotic organizations, co-operative and fraternal 
societies and other organizations throughout the length and breadth of the 
land which so generously and earnestly gave their services to the great 
cause. ‘Thanks are due also to those employers who, in such large numbers, 
gave the fullest opportunity to their employees to subscribe to the loan upon 
terms commensurate with their ability to make the required payments. 

I should like to make special mention of the soldiers and sailors of 
America, who came forward with subscriptions amounting to more per 
capita than those received from the civil population. These gallant men 
are not only giving their services and their lives to their country but are 
lending their money as well to strengthen the Government in this great 
war for America’s rights and world democracy. 

I understand that an impression prevails in some quarters that another 
offering of Government bonds will be made in the month of January 1918. 
I desire to correct this impression. In view of the large oversubscription 
of the second Liberty Loan, I am glad to be able to state that this will not 
be necessary. 


In felicitating the New York Federal Reserve District 
for its showing in the second Liberty Loan campaign, 
Secretary McAdoo is quoted as saying: 


The New York District has a right to feel particularly proud, as its total 
subscription amounts to $1,550,453,450, which represents an oversubscrip- 
tion of its quota of 72%. It not only went over the top on the basis of the 
$3,000,000,000 loan but it has exceeded its maximum allotment by $50,- 
453,430. 


It may not be amiss to refer here to the statement made by 
Secretary McAdoo with regard to the retraction by Speaker 
Champ Clark of the latter’s assertion that ‘‘a ring’’ of New 
York financiers was hampering the Government in its 
Liberty Loan campaign, endeavoring to make it a partial 
failure so that the next loan would bear a higher rate of 
interest. Speaker Clark’s statement and retraction was 
referred to in our issue of Oct. 27. Secretary McAdoo, in 
taking cognizance of the same, said: 


I am glad that Speaker Clark has withdrawn his statement that New 
York bankers were attempting to make the second Liberty Loan a failure. 
Somebody must have misinformed the Speaker. I am glad to say that the 
New York bankers have worked with great loyalty and vigor to make the 
loan a success. This is equally true of the bankers throughout the country, 
and it is equally true of patriotic citizens and organizations throughout the 
country. I have, in fact, never in my life seen a more spontaneous and 
patriotic spirit than I found everywhere on my recent trip. 


The Associated Press dispatches from St. Louis on Oct. 26 
gave publicity to the retraction as follows: 


Champ Clark, Speaker of the House of Representatives, to-day with- 
drew his charge that a ‘‘ring of New York financiers’’ had been hampering 
the sale of the bonds of the second Liberty Loan in order to force a higher 
rate of interest on the next issue of bonds. 

‘‘When I made that statement,’’ said the Speaker, ‘‘the papers were full 
of stories telling of the fact that the sale of Liberty bonds was lagging all 
over the country. When the first Liberty bonds were issued some fellows 
in New York tried to beat the price down below par. In view of that fact, 
I said a ring of New York men were hampering the sale of the second Loan 
bonds. 

‘*However, in view of what New York has done in the sale of the bonds 
in the last three days, I withdraw my criticism.”’ 

The Speaker said his charge, as quoted in the newspapers, was substan- 
tially correct. He was not sure whether he said ‘‘a ring of New York men,”’ 
or ‘‘a ring of New York financiers’’ were hampering the sale of bonds. 

Mr. Clark said he had not received the telegram reported to have been 
sent by Chairman Strong of the Federal Reserve Board of New York, 
asking if he had been correctly quoted, which was a forerunner of a demand 
that he prove the charge. 





SECOND LIBERTY LOAN SUBSCRIPTIONS IN NEW 
YORK FEDERAL RESERVE DISTRICT. 
The Liberty Loan Committee of the Federal Reserve Dis- 
trict of New York made public on the 7th inst. the following 
summary of the Liberty Loan subscriptions in that district: 











SECOND FEDERAL RESERVE DISTRICT. 

New York City: Quota. Subscriptions. 
ee ee $1,012,813,500 $1,095,189,600 
DE - 4. cn neonannanavatenonen 54,148,500 44,424,200 
NS Fe Se 90 a a are agra maee 2,511,000 1,015,500 
ee A od an eemeeae 5,487,000 4,136,150 
I no ro a an aki ana 901,500 1,373,700 

Total for New York City......--.--- $1,075,861,500 $1,146,139,150 

Balance of New York State__....-..---.-- 271,036,500 266,968,050 

Twelve northern counties of New Jersey - -- 139,702,500 121,571,150 

Fairfield County, Connecticut........--- 13,399,500 15,775,150 
Webel Gee Ge cao cadsnconabeton $1,500,000,000 $1,550,453,500 


In connection with the final returns for subscriptions to the Second Lib- 
erty Loan from the five boroughs of New York City, it should be explained 
that the figures for Brooklyn and the Bronx, both of which boroughs are 
apparently under their quota, are not complete, inasmuch as many of the 
big New York banks have branch offices in these boroughs, and although 
large subscriptions were made in these offices, they were sent down to the 
main offices of the banks and therefore included in the returns from Man- 
hattan. 


The following tabulation of the total Liberty Loan sub- 
scriptions of the twenty-five largest banks in New York City 
was also given out by the local Liberty Loan Committee: 
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Guaranty Trust Co_--.$111,000,000| National Park Bank_---$26,971,500 | Fish_.---....._--.-_-- S255 BOC Re Skee hendtadicoe $151,000 
National City Bank__..102,400,000| New York Trust Co_.-.- 23,407,650 | Leather Glove________ 254,750 Umbrellas and Canes___ 143,750 
First National Bank | Amer. Exch. Nat. Bank. 22,556,100 | Steam and Hot Water___ 253,300 Suspenders and Garters_ 135,200 

NOW TO). ..--n0d< 85,840,000| Union Trust Co______-- 20,106,000 | Roofers and Sheet Metal 251,650 | Woodworkers___..____ 135,000 
National Bank of Com- | Irving National Bank--- 18,314,600 | Carpenters --____..__-- 251,050| Poultry Trade__._.___- 118,850 
OR i Se 68,921,950; U. 8S. Mtge. & Trust Co. 16,297,700 | Children’s Dress Mfrs__ 250,000 | Collars and Cuffs__._._- 57,600 
Bankers Trust Co___--- 67,214,300 | Columbia Trust Co_-_--- 15,049,450 | Spice Trade__________- 248,750 | Plastering............. 55,000 
Chase National Bank... 50,766.250| Chatham & Phenix Na- Sporting Goods__.___ _- PAL RR GG | eee 45,550 
Central Trust Co____--- 40,027,500 tional Bank......... 15,335,000 | Plumbers .......... .. 215,000 | Wire Workers__________ 41,250 
Corn Exchange Bank... 35,455,100! Metropolitan Bank-_---- 13,052,750 | Cement Workers_______ 208,900 | Refrigerator Mfrs______ 33,200 
Mechanics & Metals | Liberty National Bank. 10,550,000 | Ornamental Iron Workers 201.900 | Metal Ceiling___...____ 32,000 
National Bank____--.. 33,784,150) Bank of the Manhattan LR 183 CUE Ree et kbma encanta cnaw 31,200 
Equitable Trust Co__--- 30,110,450 2) i ees 11,781,000 | Toilet Preparations Spe- Metal Doors........... 19,500 
Hanover National Bank. 29,529,100! Bank of New York-_-_--- 10,944,100 NNN so il invidn chased 175,900 | Metal Furring....____- 13,550 
Farmers’ Loan & Trust.. 26,036,750)| United States Trust Co_- 10,115,850 | Iron League__________~- 158,200 csenererenasaincegeiiaagte 
The totals for the remaining banks of the city were as fol- | Marble --------------- 155,000! Total_-.----------- $332 245,650 


lows: 


Atlantic National Bank-_- 
Bank of America..-----.- 
OSs Ge TO dcces acca 
Bank of Europe__..----- 
Bank of Metropolis_—_--.-- 
Bank of United States_-- 
Bank of Washington Hts_ 
Battery Park Nat. Bank. 
Bowery Bank........... 
Broadway Central Bank-- 
Bryant Park Bank_-_----- 
Chelsea Exchange Bank-- 
Chemical Nat. Bank_---- 
Citizens’ National Bank.- 
Coal & Iron Nat. Bank-_-. 
Cyeomees Bank.......... 
Columbia Bank-.-_-.----- 
East River Nat. Bank_-- 
Fifth Avenue Bank_----- 
Fifth National Bank--.-.--. 
Garfield National Bank-- 
German-American Bank- - 
German Exchange Bank-- 
Germania Bank...-.-.---- 
Gotham National Bank-- 
Gee & Ge. asi wcoaseskhe 
Greenwich Bank__------ 
Harriman National Bank 
Importers’ & ‘Traders’ 
National Bank_..--..--. 
International Bank------ 
Lincoln National Bank--- 
Market & Fulton Bank-_-~. 
Merchants’ Nat. Bank... 


MANHATTAN. 


$4,615,400 | Mutual Bank____.._---- 
7,302 ,050 | Nat’l Butchers’ & Drov- 
a eee GPE. ROR... nccccucces 
341,050 | Nemeth, Jno., State Bank 
2,832,800! New Netherland___----- 
267 ,500|N. Y. County Nat. Bank. 
360,000|N. Y. Produce Exchange 
2,257,100; Bank 
353.100\Pactic Bank. .......s«<c« 
70,850 | People’s Bank--.---.---- 
717,950 | Public National Bank---- 
1,400,000 | Seaboard National Bank. 
6,076,800 Second National Bank--_- 
9,641,950 | Sherman National Bank-- 
3,249.050 | State Bank.............- 
1,230,000 | Union Exchange National 
1,631,650| West Side Bank____----- 
618,200! Yorkville Bank_-_..----- 
5,710,500 | Broadway Trust Co__--- 
1,056,700 | Commercial Trust Co- --- 
3,785,250 | Empire Trust Co__._---- 
1,740,450 | Fidelity Trust Co__._--- 
770,000| Fulton Trust Co__..---- 
698,450 | Hudson Trust Co__-__---- 


1,213,150 | Lawyers’ Title & Trust Co. 


3,193,350 | Lincoln Trust Co____-.--- 
2,402,400 | Metropolitan Trust Co-_-_- 
3,079,550| N. Y. Life Ins. & Trust_-_ 
Scandinavian Trust Co-_-_- 
Title Guarantee & Trust-_- 
1,858,950 | Transatlantic Trust Co-_-- 
3,012,150} Mercantile Trust & De- 
2,929,850 ek eee 
3,306,700 | Philippine National Bank. 


BRONX. 


7,823 ,850 








2,219,750 


426 800 
18,500 
674,500 
1,583 ,000 


4,926 ,450 
2,500,000 

625,000 
1,103,050 
6,069,200 
3,785,200 
1,134,800 
2,158,950 
2,613,500 

446 ,300 

842,950 
8,049,950 

700,000 
4,498,450 
3,179,600 
1,023,750 

752,400 
1,926,900 
2,750,400 
6,827,200 
2,186,200 
1,018,150 
4,727,200 

741,100 


2,699,600 
2 ,656 350 


Bronx Borough Bank.... $214,750! Twenty-Third Ward Bank 338,000 
Bronx National Bank.... 282,650| Westchester Ave. Bank... 201,450 
Cosmopolitan Bank... 122,800 | North Side Savings Bank~ 183,850 
BROOKLYN. 

Bank of Coney Island -.. $178,700! Montauk Bank__-__-_-_..- 114,050 
Bank of Flatbush -...-.-- 250,000| Nassau National Bank... 3,588,850 
Brooklyn Trust Co_--..-.- 7,855,650| National City Bank__--- 1,503 ,450 
First National Bank----~- 1,479,450| North Side Bank______-- 1,047,200 
Franklin Trust Co_.--.--. 5,439,650) People’s National Bank... 523,500 
Greenpoint Nat. Bank... 371,850)| People’s Trust Co____.-- 4,636,150 
Hamilton Trust Co_...-- 1,301,500| The Thrift (Mtge.) Co_.. 127,800 
Homestead Bank.--....-- 164,800} Greenpoint Savings Bank 383,600 
Kings County Trust Co_. 3,557,800| Greater New York Savings 
Manufacturers’ Trust Co. 3,750,000 a eee ae eee 495,000 
Mechanics’ Bank_._----.- 4,748,000 

The results of the special trades committees’ efforts in 
securing subscriptions to the loans are announced as follows: 
Hardware, Metals and Bakers and Confectionery $1,608,600 

Allied Trades_..--...- $42,218,250) Furniture -_-....-.---. 1,566,400 
Shipping, Import and Ex- Men’s Underwear_-_--_-- 1,450,950 

ey RE aE ata a 34,005,850 | Women’s Dress and Waist 1,338,750 
Chemical, Drug and Al- ee batiicr entree boner 1,320,700 

lied Trades_.....--.-- 32,400,000 | Ribbons -...........-.. 1,258,900 
a re 22,281,000} Decorators -.........-- 1,253,050 
Machinery and Machine Pianos, Talking Machines 

re eye 13,332,100; & Musical Instruments 1,169,050 

Department Stores._... 13,043,100 | Wholesale & Retail Meat 1,158,250 
Cotton Goods__.....--- 12,154,650} Produce and Fruit-_._--_ 1,120,000 
Silks and Velvets_....-.-. 11,150,250| China, Toys and House 
I a 10,853,550} Furnishings -..-..--.- 1,072,750 
Paper Manufacturers... 7,310,450) Upholstery and Lace Cur- 
Woolens and Worsteds.. 6,720,000| tains _...----..----- 1,070,450 
SSE Bea ae 6,200,000 | Butter, Eggs and Cheese 1,033,150 
PID. dint mine «nuns dine 6,093,050 | Paper Box Makers--.---- 1,030,950 
New York Produce Exch. 6,000,000| Merchants’ Ladies’ Gar- 

IS Eis dé conte taainte here 5,954,350! ments Association._... 1,020,800 
Bich cwndesauupan - 5,554,650| Laces, trimmings, &c_--. 963,900 
Automobiles and Allied Women’s Cotton and Silk 

A Ri EST eerie 5,448,100| Underwear -.....-.--- 921,700 
Hides and Leather_.-..- 5,304,550 | Electrical ...._- ae 809,750 
General Contractors....  4,957,800| Shirt, Pajama and Boys’ 

Men's Clothing__...-.. 4,866,500} Blouses ...-.----.--- 748,350 
Paints and Varnishes... 4,252,700|Shoe Manufacturers---- 720,800 
Distillers. nccecccceeece 4,168,000 | Retail Grocers......--- 666,900 
Stationery -........--. 3,808,200) Lighting Fixtures_..__- 638,700 
i a ca ian iin cies cre 3,716,900/Small Leather Goods, 

Yarns and Art Goods... 3,548,260| Trunks and Bags__.-__ 593 450 
N. ¥. Cotton Exchange. 3,162,300) Notions.__..___._______ 525,750 
Carpets and Rugs------ 8,092,600 | Wholesale.Grocers-__-___- 513 ,350 
Shoes, Wholesale & Retail 2,552,650| Leather Manufacturers. 480,000 
Cleak, Suit and Skirt Perfumery and Soap. --. 450,450 

Manufacturers -_-..... 2,386,250 | Milk -... 222.222 LLL. 405 600 
Art Dealers, &c....-... 2,171,800|Storage Warehouse---___ 404 450 
Women's Millinery..... 2,149,000] Women's Neckwear__.. 402,000 
Lumaber .----------+5-- 2,123,850| Wrapper and Kimono 
Women's Hosiery Urers.....-- 391,000 

Knit Underwear-_-.-... 1,888 ,050 | Corset M oe 871.350 
Hats .2.... Siawhie ---- 1,762;000| Men’s Neckwear....... 345,200 
Books ........-.------ 1,693,550! Wall Paper_...__. eee 310,800 








The figures for the Bronx, given as $1,015,500 in the an- 
nouncements made public on the 8th inst., are claimed by 
Cyrus C. Miller, Chairman of the Bronx Liberty Loan 
Committee, to have reached $5,946,400. A statement to 
this effect, given out by the Liberty Loan Committee yes- 
terday, says: 


Cyrus C. Miller, Chairman of the Bronx Liberty Loan Committee, has 
written to Benjamin Strong, Governor of the Federal Reserve Bank of 
New York, and Chairman of the Liberty Loan Committee of the Second 
Federal Reserve District, asserting that the total of subscriptions collected 
in The Bronx, or credited to that county, is $5,946,400. The allotment of 
Bronx County in the second loan was $2,511,000. The newspapers of 
Nov. 8, said Mr. Miller in his letter, gave The Bronx $1,015,500. 

Mr. Miller’s claim of $5,946,400 is based upon the following figures, sub- 
mitted by him to Governor Strong: 

Subscriptions received through the Federal Reserve Bank, $1,443,500 
and through other banks, $1,924,400. 

Subscriptions credited to the Bronx branches of Manhattan banks, 
$1,250,000. 

Subscriptions of various committees in The Bronx, filed in banks 
outside that county, $1,328,500. 


In an announcement to the effect that there were in the 
New York Federal Reserve District 2,182,018 subscribers 
to the second Liberty Loan offering, the Liberty Loan Com- 
mittee of this District said: 

One of the most gratifying features of the second Liberty Loan was the 
large number of subscribers in the Second Federal Reserve District. There 
were 2,182,018 subscribers to the bonds, as against 1,500,000 who bought 
bonds of the first issue. This total is not complete, inasmuch as many 
of the subscriptions in the first three classes were for a number of sub- 
scribers to bonds of small denominations. This total is subdivided as 


follows: 
Denomination. Number of Subscribers. 

Class A ee co da adceme eink 2,173,884 

ae =  § eS ee 5,869 

ee eR re ere eee eee 1,097 

eA ee SN in cin So dnineeninon 413 

‘* E Over Ran ssi can te evsin dindan idk cena 755 
Total number of subscribers.................... 2,182,018 








SPECULATION IN BUTTER AND EGGS ON NEW 
YORK MERCANTILE EXCHANGE PROHIBITED. 


The Executive Committee of the New York Mercantile 
Exchange, in compliance with the request of the United 
States Food Administration, at a meeting on Nov.2, adopted 
rules prohibiting speculation in butter and eggs on the 
Exchange after Nov. 7. The new rules which provide that 
no purchases can be made on the “‘call’’ except by actual 
distributors and only in amounts necessary for their business, 
were suggested at a conference of wholesale dealers in butter 
and eggs held in Washington last September. The rules 
provide as follows: 

Rule 1.—Any goods bought on the “‘call’’ cannot be offered for resale 
during the same session. 

Rule 2.—Goods sold on the ‘‘call’’ must be of the grade offered and actual 
deliveries must be made. 

Rule 3.—A request for any grade or quantity may be made during the 
“call"’ provided no price is specified by the party making the request; 
but bids at a price for grades and quantities not offered are prohibited. 

Rule 4.—No purchases shall be made on the “‘call’’ except by persons 
actualiy engaged in the distribution of the commodity purchased and the 
same must be purchased for actual distribution in the ordinary course of 
his business, and only in such amounts as are neceassry to enable the 
purchaser to efficiently and economically carry on his business and fur- 
nish an even and regular supply to his trade. All purchases made on the 
“call” must conform to the rules and regulations of the United States Food 
Administration governing, handling or dealing in any food commodities by 
licensees in so far as they may be applicable to the particular transaction. 








U. 8. FOOD ADMINISTRATION FIXES MINIMUM, 
PRICE FOR HOGS. 

A declaration in favor of a minimum price for hogs of 
$15.50 per hundred weight in the Chicago market for average 
packer’s droves, was announced by Joseph P. Cotton, head 
of the meat division of the United States Food Administra- 
tion on Nov. 3 at Chicago, where he had gone to confer with 


} representatives of live stock exchanges. The Food Adminis- 


tration, it is said, was influenced in its action by the severe 
shortage and the prevailing practice of marketing hogs which 


| have not reached their full growth. Intense stimulation of 


hog raising, it is declared, is necessary to avert a further 
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shortage and also to provide far next winter’s supply. War 
needs, it is asserted, have made tremendous inroads on the 
nation’s hog supply, although it is believed that at present 
there are about 60,000,000 hogs available in this country. 
The action of the Food Administration in seeking to establish 
a minimum price was taken in order to increase the number 
of hogs raised; to encourage the farmer and insure the pro- 
ducers against less on any hogs raised between now and 
next winter, and to eliminate speculation. Mr. Cotton, 
on Nov. 3 also announced that until the end of the war the 
basis of price computation will be thirteen bushels of corn 
to 100 pounds of hogs—that is if corn should sell at $1.50 
a bushel, the Government would think $19.50 the proper 
price for hogs to bring about the thirteen-to-one price ratio, 
the Food Administration, it is stated, will throw the full 
weight of its influence into the market. It believes that 
the price can be maintained through the full control which 
it has over the buying of the Allies,'the army and navy, the 
Red Cross, the Belgian relief and the neutrals, which com- 
bined constitue such a large factor in the market. 

The Chicago ‘‘Post” in its issue of Nov.3 inreporting the 
action of the Fuel Administration had the following to say 
in its news columns. 


All hope tor cheap bacon, cheap hams, cheap lard or evenjcheap spareribs 
for the city consumer this winter went glimmering today when Joseph P. 
Cotton, chief of the meat division of the United State Food Administration 
practically guaranteed the farmers of the nation that they should receive 
at least $15.50 a hundred pounds for thier hogs. 

Patrick Cudahy of Milwaukee recently has been talking about the pros- 
pect of $10 hogs this winter, and his talk had such influence with the farmers 
that thousands of swine were rushed to market to take advantage of present 
high prices before the expected break came. This resulted in a break of 
more than $3 a hundred pounds in the price, but failed to bring it as low as 
the minimum set by Mr. Cotton to-day. 

The United States Food Administration became alarmed by the marketing 
of hogs which had not reached their full growth, and the practical guarantee- 
ing of the prices is the result. Otherwise, it is, feared, the farmers will stop 
raising hogs and go to raising grain entirely. 

Not only is the winter price of hogs practically fixed, but Mr. Cotton 
also assures the farmers that his department will use all its influence to see 
that they get at least thirteen times the price of a bushel of corn for each 
100 pounds of hog they sell next year. 


The following is a statement issued by Mr. Patton on 
Nov. 3 announcing the conclusions regarding the estab- 
lishing of a minimum price for hogs: 

The main purposes ofthe Food Administration as to hogs are four: To 
see that the producer at all times can count on a fair price for his hogs, so that 
it will be profitable to him; to see that the farmer increases the number of 
hogs bred; to limit the profit of the packer and the middleman, and to elim- 
inate speculation. All of these purposes are necessary because we must 
have more hogs, so that the ultimate consumer shall at all times get an 
adequate supply of hogs at the lowest feasible prices. 

We shall establish rigid control of the packer. Fair prices to the farmer 
for his hogs, we believe, will be brought about by the full control which the 
Food Administration has over the buying of the Allies, our army and navy, 
the Red Cross, the Belgian relief, and the neutrals, which together consti- 
tute a considerable factor in the market. 


The first step is to stop the sudden breaks in prices paid for hogs at the 
central markets. These prices must become stable, so that the farmer 
knows where he stands, and will feel justified in increasing hogs for next 
winter. The prices so far as we can affect them will not go below a min- 
imum of about $15.50 per cwt. for the average of the packers’ droves on the 
Chicago market until further notice. 

We have had, and shall have, the advice of a board composed of practical 
hog growers and experts. That board advises that the best yard-stick 
to measure the cost of production of the hog is he cost of corn. That board 
further advises that the ratio of corn price to hog price, on the average 
over a series of years, has been about twelve to one (or a little less). In 
the past, when the ratio has gone lower than twelve to one, the stock of 
hogs in the country has decreased. When it was higher than twelve, the 
hogs have increased. That board has given its judgment that to bring 
the stock of hogs back to normal under present conditions, the ratio should 
be about thirteen to one. Therefore, as to the hogs farrowed next spring, 
we will try to stabilize prices so that the farmer can count on getting for 
each 100 pounds of hog ready for market, thirteen times the average cost 
per bushel of the corn fed into the hogs. 

Let there be no misunderstanding of this statement. It is not a guarantee 
backed by money. It is not a promise by the packers. It is a statement 
of the intention and policy of the Food Administration, which means to do 
justice to the farmer. 





‘‘Wallace’s Farmer” of Des Moines, Iowa, in its issue of 
Nov. 9, in commenting on the announced policy of the Food 
Administration as to hog prices, ‘“‘the most straightforward 
clear-cut statement that has yet come from the Food Ad- 
ministration,’’ observed: 


Notwithstanding all the talk to the contrary, it was inevitable that with 
the placing of the packers under the license arrangement, and the limiting 
of their profits, the Food Administration would exercise a very direct in- 
fluence on prices. The uncertainty as to just what it would do has had a 
most unfortunate effect on hog production. Farmers have not known what 
they could count on, either for the present of the future. The foregoing state- 
ment commits the Food Administration to a fairly definite policy for both 
the present and the future. As Mr. Cotton very frankly says, there is no 
guarantee back of it, but there is a plain announcement as to present and 
future prices, and an unequivocal statement that the administration pro- 
poses ‘‘to do justice to the farmer.’ That should be satisfactory, and wecan 
feel reasonably secure in going ahead and increasing our hog production as 
much as conditions on each particular farm may justify. 

During the past week, hogs have been selling higher than the minimum 
of $15.50 named by Mr. Cotton. They have cost more and are worth more. 
and therefore should continue to sell higher for another month at least. 





We shall have an opportunity now to see whether the packers will do the 
right thing and pay fair prices, or whether they will beat them down forth- 
with to the minimum named. 

In adopting the value of corn as the measure for determining the price of 
next year’s pig crop, the Food Administration has pointed the way to the 
only road which it is safe to travel in this perilous venture of price-fixing. 
All prices are relative. The dollar is no longer a true measure of value. 
Prices must be fixed in terms of the cost of production. Any other method 
will be fatal to production, and will bring about world famine conditions. 
The adoption of the corn-hog ratio is the first recognition on the part of any 


government body that price-ficing must be in conformity with and not in 
violation of fundamental economic laws. 

What should farmers do? 

We have alot ofsoftcorn. Thiscan be used best as a food for live stock. 
In our opinion, the hogs now on hand should be fed to heavier weights 
than usual, both because we need the extra pork, and because that will be 
the most profitable way to use the soft corn. 

With regard to next year’s pig crop, we think it should be increased on 
every farm where there will be enough corn to last through the summer. 
We suggest making a careful estimate of the amount of sound corn, and plan- 
ning the pig crop accordingly. The announcement of the Food Adminis- 
tration is in the nature of insurance. It is assurance that the heavy losses 
on hogs of the last six months will not be repeated next year. 

If peace should come, and the Food Administration should cease to exist, 
prices for hogs in all probability will go considerably higher than the ratio 
suggested by the administration. 








COAL PRICES IN CERTAIN DISTRICTS OF OHIO, 
KENTUCKY, TENNESSEE AND VIRGINIA 
CHANGED. 


Fuel Administrator Garfield on Nov. 5 announced several 
changes in coal prices for certain districts of the country. 
Prices in the Palmyra, Massillon and Jackson fields in Ohio 
were increased as follows: Run of mine from $2 35 to $3 75; 
on prepared sizes from $2 60 to $4, and slack or screenings 
from $2 10 to $3 50. Modification of prices also were an- 
nounced for certain counties in Kentucky, Tennessee and 
Virginia. Prices not to exceed for run-of-mine, $2 40, pre- 
pared sizes $2 65, and for slack or screenings $2 15, were 
announced for coal mined in MeCreary, Pulaski, Rock- 
castle, Jackson, Lee, Wolfe, Morgan, Lawrence, Johnson, 
Martin, Whitley, Laurel, Owsley, Clay, Knox, Bell, Breat- 
hitt, Perry, Leslie, Harlan, Magoffin, Boyd, Carter, Pike, 
Floyd, Knott and Letcher counties in Kentucky, except coal 
produced from the thick vein Elkhorn district in the last 
three counties; for mines in the counties of Scott, Campbell, 
Claiborne, Anderson and Morgan counties in Tennessee, and 
for coal mined near St. Charles, Lee County, Va., by the 
Darby Coal Mining Co., the Black Mountain Mining Co., 
the Virginia Lee Co., the Old Virginia Coal Co., the United 
Colliers Co., and the Benedict Coal Corporation. Special 
prices were fixed for the Blue Gem seam in Campbell County, 
Tenn., and the same seam in Whitley, Knox, Clay and Bell 
counties in Kentucky, as follows: Run of mine, $4; prepared 
sizes $4 25, and slack or screenings $2 75. 








CHICAGO IN DANGER OF DARKNESS—GOVERN- 
MENT’S COMMANDEERING OF COAL SUP- 
PLIES OF GAS COMPANY. 


A critical situation is fast developing in Chigaco out of 
the inability of the Peoples Gas Light & Coke Company 
to obtain supplies of coal and coke for which it had contracted 
and which have been commandeered by the National Fuel 
Administration. According to the Chicago papers, unless 
the company gets immediately some of the needed supplies 
of coal and coke, December 1 will see it barely operating, 
and January 1 will see it completely shut down. The 
Commonwealth Edison Company would also beseriously 
crippled. In order that the authorities should not remain 
in ignorance of the facts, Samuel Insull, Chairman of the 
Board of Directors of the company on Friday of last week 
addressed a letter on the subject to Mayor Thompson of 
Chicago and the City Council. Similar letters weresent 
to Harry A. Garfield, National Fuel Administrator; Thomas 
E. Dempsey, Chairman of the State Board of Public Utilities, 
and John E. Williams, Fuel Administrator for Illinois. The 
following is the text of the same: 


I feel it my duty as chairman of the board of directors of the Peoples 
Gas Light and CokeCompany to advise you that the serious situation 
confronting the company and its customers on account of gasmaking fuel 
shortage has not yet been removed. 

The efforts of the committee which was sent to Washington by the City 
Council to confer with Fuel Administrator Garfield have been very f 
but an adequate supply of gas cannot be hoped for without further effort. 

This company has 700,000 customers who are dependent upon gas for 
lighting, cooking, auxiliary heating and other fuel purposes. Obviously 
interruption of their gas supply, particularly in winter, will be a public 
calamity of appalling proportions. Yet, exactly that will occur unless the 
company receives prompt and effective assistance to overcome the fue 
shortage. 

The company requires 40,000 to 45,000 tons of Pocahontas coke per 
month. It requires in addition a reserve to carry it over the peak demand 
of December, January and February. Usually the reserve has been 90,000 
tons and never less than 60,000 tens. 
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The coke shortage this year has forced the company to substitute an- 
thracite coal for coke, although it yields 25 per cent less gas per ton. Bitu- 
minous coal cannot be used in water gas plants, which are the only kind 
of gas plants operated in Chicago. 

Since the declaration of war the company has sought by every known 
means to provide an ample gasmaking fuel supply. Contracts were made 
for the full amount of coke required. Anthracite coal was contracted for 
to cover the possible interruption of the coke supply. But deliveries of 
both coke and coal have fallen short on account of war conditions, namely, 
shortage in the mine fields, commandeering by the Government and car 
shortage. 

The market has been scoured to find usable coke and coal. Represen- 
tatives of the company have been in the mine fields for months trying to 
speed up contract deliveries, trying to buy fuel wherever it could be had 
and following up railway shipments. An officer of the company has been 
in daily contact with the Fuel Administrator's office in Washington. Your 
own committee has undoubtedly helped. Yet this constant effort, unless 
further assisted by Governmental authority, promises no material relief. 
The situation to-day is as follows: 

The company began this year with 60,000 tons of gasmaking fuel in 
reserve. It has received to date 243,084 tons and used 262,474 tons. The 
loss in fuel supply, therefore, is 40,610 tons on ten months of the year. 

The company's reserve of gasmaking fuel on Oct. 1 was 48,164 tons. 
This reserve has now been reduced to 33,183 tons, representing a loss in 
reserve for the month of 14,981 tons. 

On the basis of October experience the company’s fuel reserve will be 
down to 18,202 tons by Dec. 1 and to 3,221 tons by Jan. 1. 

Therefore, unless a way can be found to effect a considerable increase 
in the amount of fuel now being received, the company’s gasmaking 
plants will have to be shut down in the near future on account of insuffi- 
cient fuel supply, and its 700,000 customers will be left without gas for 
lighting, cooking, auxiliary heating or any other purpose. 

Your further attention to this very serious situation is respectfully re- 
quested. 

**Were I not chairman of the State Council of Defense and some one else 
were in that capacity, I would be hammering on his doors every min- 
ute,’’ Mr. Insull said, in commenting upon theletter. ‘‘The situation is 
more than critical. If disaster is to be warded off the action must be decisive 
and taken at once. 

“If the gas company cannot obtain sufficient fuel supplies, and it can 
only use coke and anthracite coal in making its product, the city will 
be practically bound hand and foot. We had contracted for sufficient sup- 
plies, but they have been diverted from us. 

“Unless we can get a normal run of fuel, it means that not only will the 
gas supply be cut off and manufacturing plants as well as homes be left 
without gas, but also that a considerable portion of the city will be with- 
out light because of the extra load it will throw on the Commonwealth 
Edison Company. The City Council must take immediate and weighty 
action at once or Chicago will be up against a disastrous winter problem.”’ 








STATE FUEL ADMINISTRATORS EMPOWERED TO 

TAKE STEPS TO PREVENT PROFITEERING IN 

RETAIL COAL PRICES. 

Food Administrator Garfield in a letter to State Food 
Administrators on Nov. 8 advised the latter to report at 
once to national headquarters if retail coal dealers are asking 
an unreasonable price for domestic or industrial coal, and to 
take drastic action in every case where it is found that retail 
men are charging excessive prices. Investigation has dis- 
closed, it is stated, that the retail margin now allowed, which 
is the same as that of 1915, in many instances is too high. 
The Federal Fuel Administrator’s letter said: 

It has been called to our attention that in certain communities retail 
dealers are charging an excessive retail price for coal. In some localities 
retail merchants enjoyed both in 1915 and in July 1917 a margin of profit 
which under present circumstances would appear to be unreasonable. This 
situation may exist even though the retailers may be basing their present 
prices strictly in accordance with publication No. 7. 

Where such a condition is reported in your territory, we suggest that your 
local committee make a careful investigation of the costs of doing business 
by each of the dealers, and if it appears that more than a reasonable profit 
is being enjoyed by the dealers there that the committee arrive at a fair and 
reasonable profit to be allowed the retailer, send their recommendations 
as to such reasonable price or prices to the State administrator, who will 
Pass upon the recommendations of the local committee and determine 
whether their findings are equitable and just to consumer and retailer as 
well. The State administrator will then confirm such prices in that town 
or city, subject to appeal to the United States Fuel Administrator. 

We would suggest that you instruct your local committee, in arriving at a 
fair retail price, in cases where the price margin is too high, to take into 
consideration the cost of doing business for each retailer and then allow each 
a reasonable profit over and above the total costs to each retailer. 

It is advisable to base the profit allowed any dealer on flat value basis 
rather than the percentage basis, as the latter would give the less efficient 
dealer with high costs a larger actual profit than the more efficient dealer 
with lower costs. In some cases it may be wise to average the costs of 
the dealers in the same town, but the basis on which the price is to be ar- 
rived at can be left to the decision of the local committee, subject to the 
approval of the State administrator and the United States Fuel Adminis- 
trator. 


JUDGE GARY 








MAKES KNOWN IRON PRICE 
DIFFERENTIALS. 

Announcement was made on Nov. 2 of the conclusions of 
the sub-committee of the Committee on Steel and Steel 
Products of the American Iron & Steel Institute with regard 
to the price differentials on pig iron, based on the price of 
$33 per gross ton agreed on in September by the steel inter- 
ests and the War Industries Board and approved by President 
Wilson. The prices fixed by the Institute’s sub-committee 
were made known by Judge E. H. Gary, Chairman of the 
Committee on Steel and Steel Products, who in his an- 


nouncement said: 

By agreement between the General Committee on Steel and Steel Prod- 
ucts of the American Iron & Steel Institute and the War Industries Board, 
approved by the President, the base price of No. 2 foundry iron and also 





basic iron was fixed at $33 per gross ton, f.o.b. cars furnace. From these 
base prices the Sub-Committee on Pig Iron, Iron Ore and Lake Transporta- 
tion has reported to the Genera! Committee a list of differentials which the 
General Committee believes is fair and reasonable and in accordance with 
the usages of the trade, and, therefore, recommends to the iron industry 
that the same be adopted to take effect immediately. It is hoped there will 
be no hesitancy in accepting this recommendation. The list follows: 
The grade of No. 2 foundry iron to be equivalent in analysis to— 
Silicon 1.75 to 2.25 
Sulphur “ _.--Not over 
soft Southern iron equivalent to No. 2 foundry of same silicon 


naleeas - 05 


No. 
content. 

Differentials from the above base price for No. 2 foundry iron to be made 
for the following changes in specifications: 


9 
“ 


Per Gross Ton. 
Forge or mill iron, $1 under base. 
Foundry iron—Running silicon, 1.00 to 1.75—50 cents under base. 
Running silicon, 2.25 to 2.75—50 cents over base 
Running silicon, 2.75 to 3.25—$1 50 over base. 
In excess of 3.25 silicon add $1 per gross ton for each 4% 
of silicon over the price for 3.25 silicon iron. 

Manganese, sulphur and phosphorus variations to be adjusted as for- 
merly customary in each district having respect to the base price. 

Where iron is sold by fracture the usual grading prevailing in each dis- 
trict to continue. 

Per Gross Ton. 

Malleable iron, 50 cents above base. 

Bessemer iron, 10% above base. 

Basic iron, base price. 

Charcoal Iron.—Southern or warm blast charcoal iron a maximum of 
$10 per gross ton above base price for iron ranging .40 to .60 phosphorus, 
and silicon 1.00 to 2.00. 

For grades running below these analyses, corresponding reductions as 
usual to the trade to be made 

Cold blast charcoal! iron a maximum of $22 per gross ton above base, with 
customary reductions for lower grades, as recognized by the trade. 

Lake Superior iron $2 50 per gross ton above base for iron averaging 
1.25 silicon. Other grades to be adjusted as per the custom of the trade, 
depending upon the silicon, phosphorus and manganese contents of the iron. 

All of these charcoal iron differentials to be considered in connection with 
the base price. 

High Silicon or Silvery Iron.—Ffor iron containing: 


Per Gross Ton. 


| 9% silicon, $14 above base. 
{10% silicon, $17 above base. 


6% silicon, $7 00 above base. 

7% silicon, $9 00 above base. 
% silicon, $11 50 above base. | 
$3 per gross ton advance for each 1% silicon for 11% and over. 
Bessemer Fe ro Silicon.—For iron containing: 


Per Gross Ton. 


10% silicon, $22 00 above base. {12% silicon, $28 60 above base. 
11% silicon, $25 30 above base. | 


Low Phosphorus Iron.—Iron containing phosphorus and sulphur not ex- 

ceeding .04, and silicon not exceeding 2%: 
Per Gross Ton. 

For copper bearing iron, $17 above base. 
For copper free iron, $20 above base. 

A sliding scale of $1 50 per gross ton advance for each reduction in phos- 
phorus of .005% below .04, and $1 75 per gross ton advance for each 1% 
of silicon in excess of 2%. 





PRICES ON COLD ROLLED STEEL, PIPE SCRAP, IRON 
PLATE, ETC. APPROVED BY PRESIDENT WILSON. 


The approval by President Wilson of maximum prices 
on cold rolled steel, pipe scrap, sheets, wire and tin plate, 
agreed on by the War Industries Board and steel producers, 
was announced on Nov. 5. The prices, which are subject 
to revision Jan. 1 1918, will, it is stated, apply to all trans- 
actions, Government, Allied and public. The figures are 
based on those named in the recent arrangement made by 
the Board with producers setting basic prices on steel and 
iron and on the materials entering into their manufacture. 
Details of this agreement were set out in our issue of Sept. 29. 
In the agreement just approved the prices for sheets range 
from $4 25 to $6 25 per hundred pounds, f. o. b. Pittsburgh, 
according to grades. On three-quarter inch pipe to three- 
inch black steel pipe a discount of 52 and 5 and 244% f. o. b. 
Pittsburgh, is fixed. The agreement on cold rolled steel 
calls for 17% discount from the March 15 1915 list, f. 0. b. 
Pittsburgh. The prices for scrap iron f. o. b. consuming 
point, are No. 1 heavy melting $30 per gross ton; cast iron 
borings and machine shop turnings, $20 per gross ton; 
No. 1 railroad wrought iron, $35 per gross ton. The plain 
wire price is fixed at $3.25 per hundred pounds, f. o. b. 
Pittsburgh. For tin plate the price fixed for coke base 
Bessemer and open hearth products is $7.75 per hundred- 
pound box, f. 0. b. Pittsburgh. It is stated that using 
the basic prices and those already fixed on finished products 
as a standard iron and steel manufacturers will fix immediate- 
ly prices on other finished products. The following is the 
official announcement concerning the newly approved . 


agreement. 
Tne President has approved an agreement made by the War Industries 
Board with the principal steel indutries of the United States, fixing maxi- 


mum prices, subject to revision January 1 1918, on certain steel articles, 
as follows: 
Sheets (per 100 pounds, f. 0. b. Pittsburgh): 


es = a ae a ae ---$5.00 
a. 10: Wie GINNING Bhtlte A. 5... no ence meee ces ecenensecsens 4.25 
2h. ie Gs = Snidencandnenckseenscnecndnedsecasue 6.25 


The above prices to apply to both Bessemer and open-hearth grades. 
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Pipe: On %-inch to 3-inch black steel pipe, discount 52 and 5 and 24% 
f. o. b. Pittsburgh. 

Cola-rolled steel: 17% discount from Mar. 15 1915, list, f.o.b. Pittsburgh. 
Scrap (f. o. b. consuming point): 


mes, 8 DONNY COE. sk ctcid ends cedewedaeen sc per gross ton__30.00 
Cast-ion borings and machine-shop turnings_-_-_._-__ _- Osc cana 20.00 
ee a ee ae ree RE 35.00 
Wire: Plain wire (per 100 pounds f. o. b. Pittsburgh)__________- 3.25 


Tin plate: Coke base, Bessemer and open hearth (per 100-pound box 
ie: Aa: ais ae II hey as eats wi ae ie alee ab incidsaik is eh ei a ee dodanie 
In connection with the above, the iron and steel manufacturers have 

agreed promptly to adjust the maximum prices of all iron and steel products 

other than those on which prices have been agrees upon to the same general 
standard as those which have been announced. It is expected that this will 
be done promptly and consistently in line with the basic, intermediate, 


and finished products for which definite maximum prices have been estab- 
lished. 








REGULATIONS TO PREVENT HOARDING AND SPECU- 
LATION IN COTTONSEED. 


With a view to checking hoarding and speculation in 
cottonseed and cottonseed products, it was made known on 
Nov. 2 that the Food Administration would issue special 
regulations governing ginners, seed buyers, merchants, 
crushers and refiners who are now being placed under license. 
The fear of distress in America and in the Allied countries, 
as well as the handicap of production of munitions brought 
about the Administration’s decision to issue special regula- 
tions in the matter. It is stated that the Food Adminis- 
tration hopes to impress upon the millions engaged in pro- 
ducing, handling and manufacturing cottonseed products 
throughout the whole country that it is their patriotic duty 
to place their products upon the market as rapidly as is 
needed and to eliminate wasteful methods which reduce the 
amount available for consumption. An announcement in 
the matter further says: 


The chief objects of the regulations are to protect the producers by 
controlling the various factors who handle the cottonseed on its way to 
the consumer, and to see that at no step in the proceess does anyone receive 
more than a reasonable profit. 

The rules will provide that a licensee acting as a merchant or seed buyer 
shall not keep on hand for a period longer than sixty days any quantity 
of cottonseed exceeding 20 tons. 

A crusher of cottonseed will not be permitted to have on hand or under 
contract any greater quantity of cottonseed than is equal to his normal crush 
for sixty days, nor to hold any cottonseed for a longer period than sixty 
days except during the period of actual operation of his mill. 

Crushers will not be permitted to hold any oils for a period longer than 
sixty days or to have on hand at any time a quantity of oil exceeding their 
production for thirty days. 

Crushers will not be permitted to buy or to sell any cottonseed oil other 
than of their own manufacture. 

Dealers in cottonseed meal and cake will not be allowed to have any 
contract for shipment or delivery more than sixty days from date of such 
contract. 

A general provision is that no licensees shall have on hand or under con- 
tract any cottonseed or cottonseed products in excess of the reasonable 
requirements of his business for a reasonable time. 

The profit on any sale of cottonseed, cottonseed oil, meal, or cake is 
to be determined not by the market or replacement value at the time of 
sale, but is to be no more than a reasonable advance over the cost and 
expense of doing business. Thus, nothing can be gained by holding the 
product for higher prices after it leaves the producer. 

The Food Administration is hopeful of receiving the co-operation of those 
engaged in handling cottonseed in enforcing its regulations prohibiting 
such wasteful methods as mixing dirt and trash in the seed, storing the seed 
in such places that it may become damaged by water or otherwise, storing 
in such volume as may result in heating or spoiling, and selling the seed for 
cattle or fertilizer, thereby losing the oil as a human food. 

It is to the best interest of the country at large that the seed should be 
crushed as *apidiy as the manufacturing capacity of the business can take 
care of it and the oil promptly shipped to the refiners, where it will be 
refined beiore it * time to deteriorate. 

The Food A: .».istration has announced that although the license takes 
effect Nov. 1, those who have made application for licenses but who have 
not yet received the actual documents will be permitted to continue busi- 
ness, provided they do not violate the Food Control Act passed by Congress 
Aug. 10. 

Licenses are granted free of charge upon application to the Food Adminis- 
tration. All who continue in the business of handling cottonseed products 
without applying for license will do so in violation of the law. 











FEDERAL MEDIATION COMMISSION 
STRIKE IN CLIFTON, ARIZ., COPPER 
DISTRICT. 

The President’s Mediation Commission, of which Secre- 
tary of Labor William B. Wilson is Chairman, has succeeded 
in settling another labor dispute in the West, which has been 
delaying the earrying out of the Government’s war pro- 
gram. The Commission, according to an announcement 
by the Committee on Public Information at Washington 
on Nov. 1, has settled the strike of the copper miners in the 
Clifton-Morenci-Metealf copper district of Arizona, thereby 
opening up the mines of the Arizona, Detroit and Shannon 
Copper companies, which have been closed since last July, 
as the result of I. W. W. agitation. The normal monthly 
output of the mines in this district is 10,000,000 pounds of 
copper, and 6,000 men were involved in the strike. The 
agreement under which the strike was settled assures re- 
employment to all strikers except those ‘“‘guilty of seditious 
utterances against the United States, or who have mem- 
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bership in an organization which does not recognize the ob- 
ligation of contract.”” This clauseis recognized as debarring 
from employment in the copper mines members of the I. 
W. W. and other labor agitators guilty of seditious utter- 
ances. The men are also guaranteed hearings of grievances 
and the United States assumes the power of decision in all 
disputes. An administrator has been appointed to adjust 
wages. In announcing the settling of the strike the Com- 


mittee on Public Information issued the following state- 
ment: 


The strike in the Clifton-Morenci-Metcalf copper district of Arizona is 
settled and the prompt resumption of copper production in this great cop- 
per centre is assured. The President's Mediation Commission has de- 
vised a settlement which will open up the important mines of the Arizona, 
Detroit and Shannon Copper companies. 

The normal] monthly output of this district is about 10,000,000 pounds of 
copper, requiring a working force of about 6,000 men. These mines have 
been idle since July, and various attempts toward settlement have been 
unavailing. The Government's urgent need of copper made necessary 
the intervention of the President’s Mediation Commission, now success- 
fully concluded. 

In arriving at a settlement the President's Commission proceeded upon 
a few basic principles. The country must have the uninterrupted maxi- 
mum output of copper during the period of the war. Therefore, for the 
period of the war the strike as a means of remedying grievances must be 
abandoned by the men. In place of dislocation strikes the Government 
must assure the men, for their own and the Government's protection, 
security in their employment (where there is no just cause for discharge) as 
well as fair and practical machinery for the ordinary adjustment of griev- 
ances, whether real or imaginary, without causing any stoppage of pro- 
duction. 

To carry these principles into execution the President’s Commission has 
directed a settlement accepted by both sides embodying these features: 

First. Companies and men must exert their utmost efforts to secure the 
highest possible efficiency in the production of copper consistent with 
proper discipline and due regard for the health and safety of the workmen. 

Second. The companies will continue to recognize workmen’s grievance 
committees previously existing in the district. Heretofore, however, 
there was a feeling of impotence as to these committees, because the final 
say was with the managers. There is, therefore, added to the existing 
scheme remedying grievances an appeal to the United States administrator, 
whose decision is binding upon both sides. 

Third. Re-employment is assured to all striking workmen without dis- 
discrimination, except those guilty of seditious utterances against the United 
States, or those who have membership in an organization which does not 
recognize the chligation of contract, or those of demonstrated unfitness 
for work. 

Fourth. A claim for increased wages, to conform to the high wage scale 
in the Globe-Miami district, was one of the causes of the strike The jus- 
tice of this claim requires a detailed study of local conditions, both as to 
cost of living and the financial ability of the companies of this district, as 
compared with those of the Globe-Miami district. Such an investigation, 
if it is to be conducted in an authoritative way, would take a great deal of 
time. 

The President’s Commission therefore did not deem it within its province 
to enter upon such investigation. Instead, it laid down the principles 
which should control such a claim for wage increase, and left the appli- 
cation of the principles to the facts as they should be found by the United 
States administrator The Commission provided that the administrator 
should determine if any adjustment of wage scale is called for in order 
to secure a fair living wage, having regard to the high cost of living, tofthe 
efficiency or lack of efficiency, and to the financial ability of the companies. 

If the administrator should recommend a wage increase and such a wage 
scale allows a fair profit to the companies under the existing price of cop- 
per, the President's Commission shall at once promulgate such new wage 
scale and the company shall pay all such increases in wages as of the first 
day of the return of men to work. 

If, however, such wage scale recognized by the administrator does not 
leave a fair profit under existing prices of copper, the President’s Com- 
mission shall recommend to the President an increased selling price which 
will yield a fair profit, and the wage increase recommended by the admin- 
istrator shall not be made effective until such selling price has been ob- 
tained. 

In order to secure this wage scale, and in order to determine the fair 
profit of the companies, the administrator is given complete access to all 
the records of the companies and has authority to employ all necessary 
expert assistants. The administrator is Hywel Davies of Kentucky, who 
has heretofore rendered valuable service as mediator for the Department 
of Labor. 

Fifth. The impartial and effective working of the scheme is assured by 
the appointment of the United States Administrator who is to determine 
all disputed questions of fact between the management and the men. 

While, of course, the success of the settlement rests on the loyal spirit 
of all parties in carrying it out, the administrator is necessary to secure the 
adjustment of any differences as to which, in perfect good faith, the two 
sides may not agree. With the re-establishment of good relations between 
the companies and the men which is confidently looked for, there is every 
prospect of the steady increase in the production of copper in the Clifton- 
Morenci-Metcalf district, and its early resumption toward its maximum 
output. The President’s Mediation Commission is proceeding to Bisbee. 


The President’s Mediation Commission, as noted in these 
columns on Oct. 20, also adjusted the differences between 
the miners and operators in the Globe Miami copper dis- 
trict of Arizona. Besides Secretary of Labor Wilson the 
members of the Commission are Col. J. L.Spangler, of 
Pennsylvania; Vernon Z. Reed, of Colorado; John H. Walker, 
of Illinois, and E. P. Marsh, of Washington. Felix Frank- 
furter, of New York, is Secretary of the Commission. 





BRITAIN RELEASES GOODS OF ENEMY ORIGIN 
BOUGHT AND PAID FOR BY AMERICAN IMPORT- 
ERS PRIOR TO APRIL 7 1917. 

Large quantities of German and Austrian made goods 
bought and paid for by American importers before the 
United States entered the war, which have been detained 
at Rotterdam, Holland, because the British Government 
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would not promise that they should have free passage, will 
be released as soon as ships are available for the purpose, 
it became known on Nov. 2, as the result of an agreement 
*. , . - AT = 

recently entered into between the United States and Neth- 
erlands Governments, with the assent of Great Britain. 
These goods, it is said, are valued at $1,725,000, and are 
consigned to 116 American firms. The goods consist of 
toys, Christmas novelties, scientific instruments and other 
products in the exportation of which Germany and Austria 
led the world before the outbreak of the war. The consent 
of the British Government to release the goods, which were 
at first declared subject to confiscation, because they were 

— q a 
of enemy origin, was brought about after several months 
negotiations. In its final note on the subject, the British 
Government, it is said, stated that it would offer no further 
objection to the shipment of certain lots of the Austrian and 
German made goods held at Rotterdam, if proof was fur- 
nished by the American importers that the goods had been 
paid for prior to April 7 1917, the day after the United States 
entered the war. 

Regarding the agreement of England to free German and 
Austrian goods belonging to United States importers, the 
“Official Bulletin’’ of Washington on Nov. 2 said: 

The Department of State announces receipt of a note from the British 
Embassy informing the Department that the British Government will offer 
no further objection to the shipment of certain lots of German andAustria 
goods belonging to American importers w hich are detained at Rotterdam 
and which were paid for prior to April 7 1917. This announcement follows 
negotiations covering several months, which finally resulted in an agree- 
ment for the release of goods belonging to American firms that were proved 
to have been paid for prior to the entrance of the United States into the war. 

In pursuance of the agreement noted, which was reached some four 
months ago, the Department caused the legation at The Hague to prepare 
a list of the various lots of German and Austrian goods consigned to Ameri- 
can firms and warehouses detained in Rotterdam. The legation madea 
careful canvass of Dutch warehouses and shipping agencies and submitted 
a list which was made the basis of the negotiations referred to, after each 
case embraced therein had been carefully examined by the Department of 
State with reference to the question submitted to the British Embassy with 
appropriate recommendations as to each case. 

A small number of cases, about which full proofs of payment were un- 
available when the list was submitted to the British Embassy on Sept. 29, 
are reserved for later consideration. 


IRVING T. BUSH HEADS NEW YORK PORT 
BOARD CREATED TO AID WAR TIME 
SHIPPING. 

Complete co-ordination of the pier and shipping facilities 
of the Port of New York, and the more expeditious handling 
on both the New York and New Jersey sides of the port, 
of troops and supplies, is the aim of the new New York Port 
War Board, which was organized in this city last Saturday 
by Secretary of War Baker and members of New York-New 
Jersey Port and Harbor Development Commission, and of 
which Irving T. Bush, founder and head of the Bush Ter- 
minal Company, has consented to act as chief executive 
officer. 

The new New York Port War Board was created at the 
suggestion of President Wilson, and, as stated, was organized 
last Saturday at a conference between Secretary of War 
Baker, Government representatives and members of the 
New York-New Jersey Port and Harbor Development 
Commission at the offices of the commission, 115 Broad- 
way, this city. Secretary of the Treasury McAdoo was 
ehosen Chairmaa of the new board; William R. Willeox, 
Chairman of the New York-New Jersey Commission, Vice- 
Chairman, and Julius Henry Cohen, Secretary. Other 
members of the Board are Secretary of the Navy Daniels, 
Secretary of Commerce Redfield, Secretary of War Baker, 
Chairman Hurley of the Federal Shipping Board, the Mayor 
of the City of New York, a member of the Railway War 
Board, at present unnamed, and the members of the New 
York-New Jersey Port and Harbor Commission. Besides 
Secretary of War Baker others present at the conference 
last Saturday were: Chairman Hurley of the Federal Ship- 
ping Board; Byron R. Newton, Collector of Customs, repre- 
senting the Secretary of the Treasury; Allan Thurman, 
representing the Secretary of Commerce; Captains Butler 
and McKean, representing the Navy Department; General 
Chauncey Baker, General Abbott, General D. C. Shanks, 
Governor Edge of New Jersey and all the members of the 
New York-New Jersey Commission, including William R. 
Willeox, E. H. Outerbridge, Arthur Curtiss James, J. 
Spencer Smith, W. H. Van Buskirk, F. R. Ford, General 
George W. Goethals, Consulting Engineer of the Commis- 
sion; Julius Henry Cohen, Counsel of the Commission, and 
Dock Commissioner R. A. C. Smith, representing the City 
of New York. 

The conference held last Saturday was the direct outcome 
of a call made by Chairman Willcox and members of the 
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Harbor Commission upon President Wilson on Oct. 3 last, 
at which Mr. Willcox presented letters from Governors 
Whitman and Edge pledging the support of their States, 
through a commission, in the uses of the port during the 
war. At this interview the President recommended a con- 
ference between the New York-New Jresey commissioners 
and representatives of the Secretaries of War, Navy and 
Commerce and the Chairman of the Shipping Board, and 
advised that a definite plan be worked out for the manage- 
ment of the Port of New York during the war under one 
central agency. Last Saturday’s conference was the con- 
tinuation of a series of conferences held in Washington 
during the previous two weeks, at which Secretary of War 
Baker and others decided that there should be created im- 
mediately a New York Port War Board, in which all the 
departments of the Government directly concerned with 
the prosecution of the war should be represented. Chair- 
man Willcox of the New York-New Jersey Port and Harbor 
Development Commission, in commenting on the organiza- 
tion of the new board on the 3rd inst. said: 

I believe that great good will come out of the action taken, which is the 
more gratifying because of its unanimity. Practically every important 
agency was represented. I know Governor Whitman will cordially in- 
dorse what we have done and we were fortunate in having Governor Edge 
present. Through the operation of this Port War Board will come a com- 
plete co-ordination of all the available utilities, so that the New York and 
New Jersey ports will contribute every ounce of energy toward the winning 
of the war. If transportation is to win the war, we must not forget that 
80% of the supplies that are going to the other side must go through the 
Port of New York. 

Not an inch of space at our piers or docks can be wasted, not a moment’s 
delay must take place in the embarkation of men and the constant flow of 
supplies for them. There must he no waste of lighters, tug boats, and 
ships. Railroads must meet ships and trucks must meet railroads. The 
business men of New York will rally behind the President and the two 
Governors in doing their bit in this field of war service. In doing so they 
will make possible that complete co-ordination of the facilities of the port 
which is necessary to win the war and which after the war will be quite 
as necessary to the winning of victories in the field of commerce. 

Mr. Willcox, Vice Chairman of the new board, Julius H. 
Cohen, Secretary, and E. H. Outerbridge, a member of the 
board, conferred in Washington on Nov. 5 with Secretary 
of War Baker, after which it was announced that Irving 
T. Bush, of the Bush Terminal Company, had been offered 
and had accepted the office of chief executive of the new 
board. Secretary Baker summoned Mr. Bush to Wash- 
ington on the 5th inst., and explained to him that it was 
the unanimous opinion of all who participated in the con- 
ference last Saturday that the situation called for a business 
man familiar with the port and experienced in administering 
large business affairs who would take hold immediately 
and mobilize every available resource of the port, and fur- 
ther that it was also the unanimous choice of the conference 
in New York that this office be tendered to him. Secretary 
Baker issued the following statement on Nov. 5 announcing 
that Mr. Bush had been chosen director of the new board: 


Following the conference in New York City on Saturday morning, which 
he attended with Generals Baker, Shanks and Abbott, at which was 
created ‘“‘the New York Port War Board,”’ Secretary Baker met at his 
office to-day with Chairman Edwin N. Iturley, of the United States 
Shipping Board, William R. Willcox, Chairman of the New York-New 
Jersey Port Commission, Eugene H. Outerbridge, President of the Cham- 
ber of Commerce and a member of the Commission, and Julius Henry 
Cohen, the Commission’s counsel and secretary of the new War Board. 
These gentlemen, with Secretary Baker as Chairman, constituted a com- 
mittee to request Irving T. Bush, founder and head of the Bush Terminal 
Company, to take the post of chief executive officer under the new Port 
War Board. 

Secretary Baker summoned Mr. Bush to Washington this morning to 
meet the Committee, and explained to him that it was the unanimous 
opinion of all who participated in the conference that the situation called 
for a business man familiar with the port and experienced in the admin- 
istering of large affairs, who would take hold immediately ond mobilize 
every available resource of the port. He told Mr. Bush that he was the 
unanimous choice of the conference in New York, and that the Government 
required his services for the performance of this national war duty. 

Mr. Bush accepted the post and will begin work at once. 


Regarding the results of the conferences held in New 
York and Washington Secretary Baker said on the 5th inst.: 


Great things will come out of this project. Not only will there com 
about the intensive use of the port for war purposes, mobilizing every 
utility in the port and using it at its full capacity, but through the ex- 
perience New York and New Jersey will learn how the port should be 
managed in times of peace. 

The most remarkable thing about the conference on Saturday was its 
unanimity. In spite of the large number of men present, the important 
details of the business were dispatched in short order. Iam delighted with 
the way in which the States of New York and New Jersey have come to 
the front in this matter of the use of the port, and the splendid and generous 
manner in which the business men at the Port of New York are rallying 
to the support of the Government in this as well as in other departments 
of the war work is most gratifying to us all here in Washington. 

I am sure Mr. Bush wiil be able promptly to organize a staff of New 
York and New Jersey shipping men and merchants, who, with the co- 
operation of the governmental departments, the two States and the munici- 
palities at the port, will take care of war requirements and perform at the 
same time the important commercial service this port is called upon to 
perform for the whole nation. 


Mr. Bush, as chief executive officer of the New York 
Port War Board on Nov. 8 also issued a statement te the 
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press outlining the general policy which the new board 
will pursue in its management of the harbor’s shipping 
facilities. He declared that while no radical action will be 
taken to commandeer the resources of the port for the ex- 
clusive use of the Government, the aim of the new body 
would be not to disorganize private busineess, but to se- 
cure its co-operation in meeting the needs of the Federal 
Government. Mr. Bush's statement read as follows: 


I wish to say first that the work I am to undertake as executive officer 
of the newly created War Board of the Port of New York does not con- 
template any radical commandecring of existing facilities and aisrupting 
of private business. 

The War Board was created to avoid, if possible, the necessity for such 
action by the national authorities. A very large part of the war supplies 
must be exported from New York. They must be given freedom, and no 
excuse will answer for their not going. 

The facilities of the port, already strained, must be further expanded. 
Two methods were available: The taking over of the port by the mili- 
tary authorities, or the co-operation through a War Board of everybody 
interested in New York. ‘The latter course was adopted, and it is up to 
the people of New York to show that they can speed up the machinery 
of this port to meet the demands to be made upon it. 

The plan is the direct outgrowth of the appointment of the New York 
and New Jersey Port Commission by Governor Whitman and Governor 
Edge. Associated with this Commission, representing the two States, 
will be a representative of the city government and of each department 
of the National Government affected by port operations. 

This is the first definite recognition of the fact that New York harbor 
is national and not local in its importance. New facilities can be created 
where needed, but it will take time. The first thing to do is to develop 
to the highest efficiency those we already have. I believe this can be done 
through co-operation without disrupting or prejudicially affecting private 
business. It depends upon the spirit in which the work is undertaken 
by those interested in the port, and I look for help and co-operation from 
all sides. 

The military and naval authorities are burdened with vast responsi- 
bilities, which they cannot turn over:to others. It is logical that the ma- 
chinery of the port should be left in private hands and the responsioility 
for increased efficiency placed upon men accustomed to harbor work. 

Mr. Willcox, the Chairman of the New York and New Jersey Port Com- 
mission, Mr. Julius Henry Cohen, the counsel, and the other members 
of the Commission have already formed an active working body, and their 
assistance will be invaluable. 








HAMBURG-AMERICAN LINE OFFICES SEIZED—TO 
BE USED AS HEADQUARTERS OF NEW 
WAR PORT BOARD. 


Acting under authority of the Alien Property Custodian, 
Thomas McCarthy, United States Marshal for the Southern 
New York District, on Nov. 8 seized on behalf of the Gov- 
ernment the New York offices of the Hamburg-American 
Line, at 45 Broadway. The offices of the German steamship 
line will be used as headquarters for tne new New York Port 
War Board. Arrangements had been made by the War 
Trade Board with the officials of the Hamburg-American 
Line for the lease of a part of their offices as quarters for the 
new Port Board, and it is said a contract had actually been 
made by the United States officials for the desired office 
room. It was later decided, however, that it would not be 
advisable to have the Port Board’s offices in the same build- 
ing with the Hamburg-American Line, which is German 
owned and has figured prominently in the exposures of Ger- 
man intrigue in this country, and the seizure of the company’s 
offices resulted. The seizure of the offices was takenJunder 
authority of the following telegram received by Marshal 
McCarthy from the Alien Property Custodian at Washing- 
ton: 

You are authorized on my behalf as Alien Property Custodian under the 
Trading with the Enemy Act and executive order of the President to de- 
mand and on my behajf to receive all rights of possession which the 
Hamburg-American Line as owner, tenant, lessee, or otherwise has in 


building.at 45 Broadway, New York. Also furniture, equipment, fixtures 
of said line therein. Also all other property located on the premises. 








GERMAN VESSELS SEIZED BY UNITED STATES 


RENAMED. 


Secretary of the Navy Daniels, on Sept. 1 announced that 
new names had been given several of the interned German 
vessels which were taken over by the United States follow- 
ing its entrance into the war. The Secretary’s action is said 
to have resulted from the discovery that sailors ofjone of 
the seized German vessels had been subjected to embarrass- 
ment by having to wear hatband names such as ‘‘Kaiser Wil- 
helm II.” The Secretary’s order read: 


The names of ex-German vessels which have been transferred to the 
Navy Department are hereby changed as follows: Vaterland to Leviathan; 
Kronprinzessin Cecilie to Mount Vernon; Kaiser Wilhelm II to Agememnon; 
Amerika to America; Hamburg to Powhatan; Grosser Kurfurst to Aeolus; 
Koenig Wilhelm II to Madawaska; Neckar to Antigone; Rhein to Susque- 
hanna; Princess Irene to Pocahontas; Frederick der Grosse to Huron; Bar- 
baroosa to Mercury. 

The vessels George Washington, President Lincoln and President Grant 
will not be renamed. The names of the tugs Pocahontas, Huron and 
Powhatan are hereby changed to Allegheny, Chemung and Cayugafrespec- 
tively. 


NEW LIST OF COMMODITIES EEQUIRING EXPORT 
LICENSE—ARTICLES BARRED FROM EXPORT. 
The new War Trade Board, recently created to succeed the 

Exports Administrative Board, now extinct, on Oct. 21 issued 

complete lists of articles upon the exportation of which re- 

strictions have been placed. The Board on Nov. 8 also 
announced the addition to the articles on the so-called 

“Conservation List”’ of high speed steel, tool steel, wire 

rope, arsenic, and its compounds,:and carbon electrodes. 

The list of commodities on the ‘Conservation List,’ the 

exportation of which is “practically prohibited,’’ issued on 

Oct. 21, is supplementary to the lists announced on Sept. 16 

and Sept. 28. The list of articles issued on Sept. 16 was given 

in our issue of Sept. 22. Under the list of commodities 
issued on Sept. 28, the following articles were added: 


Animal fats; boring mills; caustic soda; cottonseed oil; food grains, in- 
cluding among others wheat, barley, corn, rice, oats and rye; lard, lard 
compound; lathes with 30-inch swing and larger; oil-well casing; oil cake; 
oil-cake meal; planers, metal working, 36-inch wide and larger; soaps; tal- 


low and vegetable oils. 


We give below the list of commodities on the ‘“‘Conserva- 


tion List,’’ issued by the War Trade Board on Oct. 21. 


It 


includes commodities which it has heretofore been found ne- 
cessary to conserve, as well as the articles now added to the 
list, the latter being indicated by asterisks: 


Acetone. 

Alcohol. 

Aluminum. 

Ammonia salts. 

*Amorphous phosphorus. 

Ammonia nitrate. 

Anhydrous ammonia. 

Animal fats. 

Arsenate of lead. 

Arsenate of soda. 

*Babbitt metal and other 
anti-friction metals. 

*Bichromate of potash. 

*Bismuth salts. 

*Boring machines, 
zontal. 

Boring mills, vertical, all 
sizes. 

*Brass, articles of. 

*Bronze, articles of (unless 
containing less than 10% 
copper). 

Boiler tubes 
steel). 

*Boring mills, vertical, 42 
inches and larger. 

Butter. 

*Cable (copper or insu- 
lated). 

Carbolic acid (phenol). 

Castor oil and castor beans. 

*Caustic potash. 

Caustic soda. 

*China wood oil. 

Chrome nickel steel. 

*Chrome steel. 

*Chromium: 

Ore. 

Any metal, ferroalloy, or 
chemical extracted 
therefrom. 

*Cobalt: 

Ore. 

Any metal, ferroalloy, 
or chemical extracted 
therefrom. 

*Copper: 

Ore. 

Any metal, ferroalloy, 
or chemical extracted 
therefrom, unless less 
than 10% of copper. 

Cotton linters. 

Cottonseed oil. 

*Crucibles. 

Cyanide of sodium. 

*Diamonds (industrial). 

*Drill presses, except sen- 
sitive. 

*Drilling machines, radial. 

*¥errochrome. 

*Ferrocobalt. 

*Ferromolybdenum. 

Ferromanganese. 

*Ferronickel. 


hori- 


(iron and 


| Ferrosilicon. 

*Ferrotungsten. 

Ferrovanadium. 

*Flannelette raisings(wool) 

Flax and all manufactured 
articles containing flax 
which are manufactured 
in the United States. 

Food grains (including, 
among others, wheat, 
barley, corn, rice, oats 
and rye). 

Glycerine. 

*Grinders, internal, plain 
and universal. 

*Graphite electrodes. 

*Hair, animal. 

*Hardware, finished arti- 
cles containing more 
than 10% of copper. 

*Hydrofluoric acid. 

Iron and steel plates, in- 
cluding ship, boiler,tank, 
and other iron and steel 
plates % inch thick and 
heavier, and wider than 
6 inches, whether plain 
or fabricated. 

*Jute and products (in- 
cluding cloth, bags, gun- 
nies, twine, &c.). 

Lard. 

Lard compound. 

*Lathes, 24-inch swing and 
larger. 

*Linen. 

*Manganese: 

Ore. 

Any metal, ferroalloy 
or chemical extracted 
therefrom. 

*Milling machines, 
and universal, 
hand millers. 

*Mercury. 

Mercury salts. 

*Molybdenum. 

*Molybdenite. 

*Naxos emery. 

Nitrate of soda. 

Nitric acid. 

*Nickel and nickel alloys. 

*Nickel (more than 5%): 
Ore. 

Any metal, ferroalloy, 
or chemicals extracted 
therefrom. 

Nitric salts. 

Oil-well casing. 

Oil cake. 

Oil-cake meal. 

Phosphoric acid. 

Phosphorus. 

Pig iron. 


plain 
except 














Planers, metal working, 36 
inches wide and larger. 
*Planers, 30-inch & larger. 
*Plumbago (graphite, im- 
ported, and articles man- 

ufactured therefrom.) 

*Peas, including seed. 

Potash and chlorate of 
potash. 

Potassium salts. 

*Salammoniac. 

Saltpetre. 

Scrap iron. 

Scrap steel. 

Searchlights and generat- 
ots (suited for army and 
navy use). 

*Sheelite. 

Soaps. 

*Sodium phosphate. 

Sodium sulphite. 

*Solder. 

Spiegeleisen. 

Stearine and stearic acid. 

Steel billets. 

Steel blooms. 

Steel ingots. 

Steel sheet bars. 

Steel slabs. 

Sugar. 

Sulphate of ammonia. 

Sulphur and sulphuric acid. 

Superphosphate. 

Tallow. 

*Tin and any metallic alloy 
containing tin. 

*Chioride of tin, *tin ore, 
*tin cannisters (except 
when used as food con- 
tainers), *tin boxes (ex- 
cept when used as food 
containers), *tin foil. 

Tin plate. 

Tungsten. 

*Tungsten ore; any metal, 
ferroalloy or chemical 
extracted therefrom. 

Toluol. 

*Type metal. 

Vegetable oils. 

*Vanadium. 

Wireless apparatus. 

Wheat. 

Wheat flour. 

*Wolframite. 


*W ool, scoured. 

*Wool products suitable 
for military purposes. 

Wool rags. 

*Wool and worsted yarns. 

*Wool and worsted tops. 

*Wool and worsted waste. 

*Wool and worsted noils. 

*Yellow phosphorus. 


In explanation of the additions to the ‘‘Conservation List,” 
the statement issued by the Board on Oct. 21 said: 
Export licenses may be granted for the above-mentioned articles (those 





added to the Conservation List), when they are destined for actual war pur- 
poses or when they will directly contribute thereto. Licenses may also be 
granted in certain unusual cases where such exports will contribute directly 
to the immediate production of important commodities required by the 
United States, and also in certain other cases where these commodities 
may be exported in limited quantities without detriment to this country. 


With respect to shipments to Canada, the Board’s state- 
ment continued: 

To facilitate exports to Canada and Newfoundland, there has been here- 
tofore issued, through the customs service, a special license whereby goods 
have been permitted to enter Canada and Newfoundland without an in- 
dividual license for each shipment, except in the case of the commodities 
which the Board has heretofore found it necessary to conserve, and for whose 
exportation individual licenses have been required, as stated in the several 
announcements made by the Board from time to time. With respect to 
the commodities which are now added to the Conservation List, in ac- 
cordance with this statement, an individual export license will likewise be 
required for each shipment or such additional conserved commodities; 
which is covered by ocean and (or) railroad bill of lading marked ‘For 
export,’’ and dated on or after Oct. 20 1917. This date has been fixed in 
order to avoid interference with goods in transit. 

In order to avoid interference with goods in transit, no export license will 
be required for such shipments of these commodities as are covered by an 
ocean and, or, railroad bill of lading marked ‘‘For expost,’’ and dated on 
or before Oct. 20 1917. ‘This list may be regarded as supplementary to 


the one already published: 
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Alum. 

Amorphous phosphorus. 
Bichromate of soda. 
Bismuth salts. 

Brass and articles of. 
Bronze and articles of. 
Chrome alum. 

Epsom salts. 

Ferric alum. 


German silver. 
Glauber salts. 
Hydrofluoric acid. 
Hyposulphite of soda. 
Nicotine sulphate. 
Paraffin wax. 

Peas, including seed. 
Plated ware. 


| Sal ammoniac. 
Silverplated ware. 
Sodium fluoride. 
Sulphate of quinine. 
| Toys containing lead, zinc, 
tin, aluminum. 
Yellow phosphorus. 
Zine oxide, dry. 


The Board has determined that the following benzol, 
phenol and toluol derivatives will require an export license 


when shipped to any country of the world. 


Such of these, 


however, as are not on the ‘‘Conservation List” will proceed 
to Canada as heretofore under the special license issued 
through the customs service: 


Acetanilide. 
Aniline oil. 
Aniline salts. 
Amido azo benzo}. 
Amido phenol. 

(Para amido phenol). 
Benzol. 

Betanaphthol. 
Carbolic acid, 

(Phenol). 
Chiorbenzol. 

(Mono chlorbenzo)). 
Cresols. 
Di-nitro-benzol. 

(Meta-di-nitro-benzol.) 
Di-nitro-chlor-benzol. 


| Di-nitro-phenol. 
| Di-methyl-aniline. 
| Di-phenyl-amine. 
Nitro-acetanilide. 
(Para-nitro-acetanilide) . 
Nitro-aniline. 
| Nitro-benzol. 
| Nitro-phenol. 
| (Para-nitro-phenol.) 
| Nitro-toluol. 
(Ortho-nitro-toluol.) 
(Para-nitro-toluol.) 
| Nitro-xylols. 
| Nitro-cresols. 
Nitro-chlor-benzol. 
| (Para-nitro-chlor-benzol). 


| Nitro-naphthalenes. 

Nitro-di-methyl-aniline. 

| Naphthalene. 

| Para-nitraniline. 
Phenol. 

(Carbolic acid.) 
Tetra-nitro-aniline. 
Tetra-nitro-methyl-aniline. 

| Tetra-nitro-ethyl-aniline. 

| Toluol. 

Tri-nitro-toluol. 
Toluidine. 

| (Ortho-toluidine.) 

| (Para-toluidine.) 

| Xxlidine. 

| Xylol. 


The War Trade Board on Oct. 21 also issued the following 
list of articles which cannot be exported from the country 
except upon license from the Board: 


Abrasives (all artificial). 

Acetone. 

Acetanilide. 

Acid hydrofluoric. 

Acid phosphates. 

Aeronautical instruments. 

Aeronautical machines. 

Alcohol. 

Aloxite wheels. 

Alloy steel. 

Alum. 

Aluminum and articles 
made entirely thereof. 

Alundum grain. 

Alundum wheels. 

Amido azo benzol. 

Amido phenol (para amido 
phenol). 

Ammonia and its salts. 

Ammonia anhydrous. 

Ammonia nitrate. 

Ammunition. 

Amorphous phosphorus. 

Aniline oils. 

Aniline salts. 

Angles: 

Iron. 
Steel. 

Anima! fats. 

Anti-aircraft instruments, 
apparatus, and acces- 
sories. 

Antimony. 

Antimony black. 

Anti-friction metal. 

Arms. 

Arsenate of lead. 

Arsenate of soda. 

Ash, wood. 

Auto grease. 

Automatic guides. 

Babbitt metal. 

Bacon. 

Barium nitrate. 

Barley. 

Belting, leather. 

Benzene. 

Betanaphthu!. 

Blue stones (copper sul- 
phate). 

Benzine. 

Beams (of all sizes): 

Iron. 
Steel. 

Benzol and its derivatives. 

Bichromate of soda. 

Billets, steel. 

Binder twine (for reaping 
machines) . 

Binocular (for marine use). 

Birch wood. 

Blancfixe (sulphate of bar- 
ium). 

Blcoms, steel. 

Bleached soda pulp. 

Boilers, steam. 

Boiler fittings. 

Boiler plates. 

Boiler plugs. 

Boiler pipes. 

Boiler tubes: 

Iron. 
Steel. 
Copper. 

Bone, ground. 

Bone meal. 

Boots and shoes of leather. 

Bolt heading machines. 

Bone flour. 

Bookbinders’ tin stitching 
wire. 

*Boringmills (vertical, 42 
inches and larger). 

Boring tubes. 

Broching machines, with 
countershaft. 

Bromide ammonium. 

Bronze and articles of. 

Bunkers. 

Buckram (flax). 

Burlap. 

Butter. 

Cane knives. 

Can maker machines. 

Carbons, electric light. 

Carbolie acid (phenol). 

Car seals. 

Carborundum. 

Carrier and other pigeons. 

Casings, oil well. 

Castor oil. 

Castor beans. 

Caustic soda. 

Cattle manure. 


| Cellulose. 

| Cereals (oatmeal, rolled 
oats). 

| Channels (all sizes): 

| Iron. 

| §Steel. 

| Cheese. 

| Chlorate of potash. 


|Chlorbenzol (mono chlor-| 


benzol). 
|} Chrome alum. 
| Chromium (for steel alloy). 
| Chromium (for steel alloy). 
| Chrome nickel steel. 
Chlorate of potash. 
Clothing, leather. 
Coal. 
Cocoanut, desiccated. 
Cod liver oil. 
| Coke. 
Condensed milk. 
Condensers. 
Coin: 
Silver. 
Gold. 
Copper and articles made 
| entirely thereof. 
| Copper bars. 








| Copper ingots. 


Copper plates. 

Copper rods. 

Copper strap. 

Copper sheets. 

Copper sulphate. 

Copper tubes. 

Copper wire. 

Copper wire insulators. 

Cotton. 

Cotton linters. 

Copra. 

Corn (maize). 

Corn flour. 

Corn meal. 

Corn oil. 

Corrugated copper gaskets. 

Corundum wheels and 
stones. 

Cottonseed meal. 

Cottonseed oil. 

Cresols. 

Crisco. 

Crucibles. 

Cyanamide. 

Cyanides (all). 

Cyanide of sodium. 

Diamonds, industrial. 

Dimethy) aniline. 

Dinitrobenzol (metadini- 
trobenzol) . 

Dinitrophenol. 

Dinitrochlorbenzol. 

Diphenylanine. 

Drill presses, except sensi- 
tive. 

Drilling machines, radial. 

Dry blood. 

Drill chucks. 

Dry paste flour. 

Drilling implements and 

machinery, with acces- 

| _ 8ories, for oil wells. 

Drill rods. 

Drill presses. 

Drills (carbon and high- 
speed twist). 

Electrical equipment (all). 

Electric generators. 

Electric lamps. 

Emery and emery cloth. 

Emery wheels. 

Engines (except locomo- 


Ether. 
Exhaust pipes. 
Explosives. 
Fan belts (if leather). 
Fats (all). 
Ferrochrome. 
Ferric alum. 
Ferrocyanide potash. 
Ferromanganese. 
Ferrosilicon. 
Ferrotitanium. 
Ferrovanadium. 
Fertilizers, including— 
Cattle and sheep manure | 
Nitrate of soda. 
Poudretts. 
Potato manure. 
Potassium salts. 
Land plaster. 
Potash. 














| Fertilizers (Concluded) — 
Phosphoric acid. 
Phosphate rock. 
Superphosphate. 
Chlorate of potash. 

| Bone meal. 

| Bone flour. 

Ground bone. 

Dried blood. 

Ammonia and ammonia 


salts. 
Acid phosphates. 
Guano. 
Humus. 
Hardwood ashes. 
Soot. 
Anhydrous ammonia. 

Films (all): 

Moving pictures. 
Scrap. 
Fire box, boiler. 
Fish: 
Fresh. 
Dried. 
Canned. 

Flake graphite. 

Flax. 

Flour. 

| Food grains: Flour and 
meal therefrom. 

Fodder and feeds. 

Fuel oils. 

Gasoline. 

Gauges for steam boilers. 

German silver. 

| Glass reflectors. 

| Glycerin. 

Glucose. 

| Graphite. 

| Grease of animal or vege- 

table origin. 

| Grinders, internal, 

and universal. 

| Grinding heads. 

Grindstones, power-driven. 

Ground bone. 

Guano. 

Hair, animal. 

Hand-lantern oil. 

Hardwood ashes. 

Harness. 

Hemp and manufactures 
thereof. 

Hides. 

High-speed steel. 

Hoof oil. 

Humus. 

Hulls, fodder. 

Hydrofluorie acid. 

Hydroquinine. 

Hyposulphite of soda. 

Iron boiler tubes. 

Iron scrap. 

Iron and steel shapes: 
Beams, all sizes. 

| Channels, all sizes. 

| Angles, all sizes. 

Tees and zees. 

| Iron, fabricated, structur- 

| al, ineluding beams, 

i channels, angles, tees 
and zees, and plates, fab- 
ricated and _ shipped 
knocked down. 

Iron plates, including ship, 
boiler, tank and all other 
iron plates, 4% of an inch 
thick and heavier, and 
wider than 6 inches, and 
circles over 6 inches in 
diameter. This includes 
No. 11 U. S. gauge but 
not No. 11 B. W. gauge. 

Instruments: 
Aeronautical. 

Anti aircraft. 
Optical. 
Electrical. 

Ingots, steel. 

Jute and all manufactures 
thereof. 

Jute cloth. 

Kerosene. 

Khaki clippings. 

Knife grinding machinery 
(power driven). 

Knives (sugar cane). 

Land plaster. 

Lard. 

Lard compound. 

Lathes. 

Lathe tools. 

Lead 





plant 














Cyanamide. 


Leather. 





Leather belting. 
Leather clothing. 
Leather, sole. 
Leather, upper. 
Lenses, optical. 
Linseed oil. 
Linseed. 

Livestock. 

Loopers. 

Looper cutters for 
ting machines. 

Lubricants. 

Machines, aeronautical (& 
instruments), their parts 
and acceasories. 

Engines (except 

tives): 

Condensers. 

Metal working. 

W oodw orking. 

Oil well drilling. 

Pumps. 

Turbines. 
Machetes. 
Machine tools. 
Manganese(for alloy steel). 
Magnifiers, optical. 
Mahogany wood. 

Mait. 

Manganese oxide. 

Magnesium sulphate. 

Manila rope. 

Manure, cattle. 

Manure, sheep. 

Meats, all. 

Meat juice. 

Meats and fats, including: 
Poultry. 

Cottonseed oil. 

Corn oil. 

Copra. 

Desiccated Cocoanut 

Butter. 

Fish, fresh, 

canned. 

Edible or inedible grease. 

Of animal or vegetable 

origin. 

Linseed oil. 

Lard. 

Tinned milk. 

Peanut oil. 

Peanut butter. 

Rapeseed oil. 

Tallow. 

Tallow candles. 

Stearic acid. 

Pigtails. 

Mercury and its salts 

Mercury salts. 

Metals: 

Anti friction. 

Babbitt. 

Metal working machine. 

Microscopes. 

Milk, tinned and 
dered, not fresh. 

Milling cutters. 

Mineral colza. 

Mineral oil. 

Mirror iron. 

Molasses. 

Molyddenum. 

Motors: 

Steam. 

Gas. 

Electric. 
Naphtha. 
Naphthalene. 
Naphthaline balls. 
Neat’s foot oil. 
Nestle’s Food (infants). 
News paper. 
Nickel. 

Nicotine sulphate. 

Nitroacetanilide 
troacetanilide) . 

Nitrate silver. 

Nitroaniline. 

Nitrobenzol. 

Nitrate of ammonia. 

Nitrophenol (paranitrophe- 
nol). 

Nitric acid. 

Nitrotoluol: 
Orthonitrotoluol. 
Paranitrotoluol. 

Nitric acid and its salts. 

Nitroxyiols. 

Nitrocresols. 

Nitrate of soda. 

Nitronaphthalenes. 

Nitrochlorbenzol 
trochl srbenzo)). 

Nitric salts. 

Nitrosodimethylaniline. 

Nitrate of potash. 

Nitrogen lamps. 

Oak, wood. 

Oakum. 

Oats. 

Oatmeal. 

Oileake. 

Oilmeal cake. 

Oils, including: 

Fuel. 

Lubricating. 

Lantern. 

Naphtha. 

Benzine. 

Red. 

Kerosene. 

Gasoline. 

Rapeseed. 

Cylinder. 

Oleo. 

Oil well casing. 


knit- 


locomo- 


dried and 


pow- 


(parani- 


(parani- 


Oil well drilling implements 
and machinery and ac- 
cessories. 

Optical glass. 

Optical instruments: 
Reflectors. 

Oxide of zinc. 

Paper: 

Newsprint. 

Book. 

Paraffine: 

Oil, wax. 
Paranitraniline. 
Peanuts. 

Peanut butter. 

Petroleum. 

Petrolatum. 

Petroleum jelly. 

Phenol (carbolic acid 
its derivatives. 

Phosphoric acid. 

Phosphate rock. 

Phosphate (sodium) . 

Phosphorized, 5% tin. 

Phosphorus. 


, and 


Pigeons, carrier and others. ; 


Pig iron. 

| Pilchards, canned. 

| Pillar presses, power driven 

| Planers. 

| Planes (metal working, 36 

inch and larger). 

Platinum. 

Plated ware. 

Plumbago. 

Potash. 

Potash alum lumps 

Potash and its salts. 

Potassium bromide 

tals. 

Potassium chlorate. 

Potassium permanganate. 

Potassium salts. 

Potato manure. 

Potential transformers. 

Poudrette. 

Poultry. 

Prawn. 

Print paper. 

Profilers. 

| Prussiate soda. 

| Propeller shafts. 

| Pulp boards. 

|Pumps, steam and 

| trie driven. 

| Primers. 

| Potassium citrate. 

| Quicksilver. 

| Quinine sulphate. 

| Radio apparatus and all 

| accessories. 

| Rapeseed oil. 

| Reamers. 

| Reflector, searchlight. 

| Rice. 

Rice flour. 

| Red oil. 

| Rolled oats. 

| Rope, manila. 

| Rosin. 

| Rosin oil. 

Rye. 
| Saddles. 
Sago flour. 

Sal ammoniac. 

| Saltpetre. 

| Samp, Indian corn. 

|Saw mill machinery (iron 

|} and steel). 

|}Screw plates for cutting 

thread. 

| Screw machines. 

| Screw machines,automatic. 

| Searchlights. 

| Seamless tubes. 

Searchlight and generators 
suitable for army and 
navy use. 

Sensitized potash. 

| Sheet bars, steel. 

Slabs, steel. 

Sheep manure. 

Ship stores. 

Shoes, leather. 

Shooks (if of wood speci- 
fied in the proclamation 
of Aug. 27 1917). 

Syrup. 

Sisal. 

Silver nitrate. 

Silver plated ware. 

Skins. 

Soap. 

Soap powder. 

Sodium. 

Sodium cyanide. 

Sodium fluoride. 

Sodium hyposulphite 

Sodium bisulphate. 

Sodium sulphite. 

Sodium phosphate. 

Sodium sulphide. 

| Solder. 

| Soot. 

| Soup paste. 

| Specular iron. 

Spelter. 

Spiegeleisen. 

| Spruce wood. 

| Staves (if of wood specified 

| in the proclamation of 

| Aug. 27 1917. 

Steam boilers. 

| Steam boiler tubes. 

' 

i 

| 


crys- 


elec- 








Stearine. 
Stearine acid. 
Stearine acid candles. 


| Steel shapes: 
| Beams. (all sizes). 
Channels. (all sizes) ." 
Angles. (all sizes). 
| Tees and zees 
| Steel, fabricated: 
| Structural, including 
beams, channels,Ban- 
gles, tees and zees, and 
plates, fabricated and 
shipped knocked down 
| Steel plates, including{ship, 
boiler, tank, and all 
other steel plates, one- 
eighth of an inch thick 
and heavier and wider 
than § inches and circles 
over 6 inches in diameter. 
| This ineludes No. 11 
| U.S8. gauge, but not No. 
| 11 8B. W. gauge. 
| Steel hardening materials. 
| Steel ingots: 
| Billets. 
| Blooms. 
; Slags. 
Sheetbars. 
Steel scrap. 
Steel: 
Tool. 
| High speed. 
| Steel alloys. 
Sugar. 
Sugar of miik. 
Sulphate of copper. 
Sulphate of soda. 
Sulphur. 
Sulphate of ammonia. 
Sulphate of antimony. 
Sulphate of alumina. 
Sulphate of barium. 
Sulphate of iron. 
Sulphate of quinine 
Sulphide of antimony (stib- 
nite). 
Sulphurated castor oil. 
Sulphuric acid and 
salts. 
Sulphuric acid. 
Super phosphate. 
Super heaters. 
Tachometer. 
Tallow. 
Tallow candles. 
Tamales. 
Tank plates. 
Taps and dies (machine). 
Tetra-nitro-aniline. 
Tetra-nitro-methlianiline. 
Tees— 
Iron. 
| Steel. 
| Telephone apparatus. 
| Tetra-nitro-ethyl-aniline. 
Tin. 
| Tin, all articles containing. 
Tin cans, except when used 
as containers. 
Tin foil. 
| Tin plate, terne plate. 
| Toluol. 
| Toluol and its derivatives. 
| Tri-nitro-toluol. 
Tools, machine. 
Toluidine. 
Ortho-toluidine. 
| Para-toluidine. 
| Tool steel. 
| Toys (tin, brass, lead, &¢.) 
Tungsten. 
Turbines. 
Turpentine. 
| Turpentine, crude. 
| Turret holders. 
; Twine, binder. 
| Twist drills. 
Type, printing. 
| Tools: 


' 
' 
' 


its 











| Boiler. 
Iron. 
Steel. 
| Copper. 
| Vanadium. 
| Vaseline. 
| Vises (bench drill). 
Vegetable oils. 
Vitriol blue. 
Walnut, wood. 
| Welting. 
| Wheat, wheat flour. 
| White enamel book paper. 
| White lead (dry). 
Wireless apparatus and ac- 
| cessories. 
Wood: 
| Ash. 
Spruce. 
Walnut. 
Mahogany. 
Oak. 
Birch. 
| Woodpulp. 
Woodworking machinery, 
power driven. 
| Wool. 
Wool clippings. 
| Wool products. 
Wool rags. 
X Ray apparatus. 
Zees: 
Iron. 
Steel. 
Zinc. 
Zine oxide. 
Zine sulphate. 
Zine white (dry). 
Xylidine. 
Xylol. 














WAR TRADE BOARD FORBIDS EXPORTATION OF CORN 
EXCEPT IN SPECIAL CASES. 


In announcing that the War Trade Board had put into 
effect a prohibition on the exportation of corn, except in 
special cases where satisfactory evidence of the necessity 
of exporting has been submitted, the ‘‘Official Bulletin” of 
Washington on Nov. 2 said: 

The War Trade Board has put into effect the prohibition against the 


export of corn except in special cases where satisfactory evidence of the 
necessity of exporting has been submitted. This is due to the late arrival 
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of the new corn harvest, and exporters have been warned not to make any 
shipments or any contracts for shipment unless licenses for export have 
Previously been secured. 

In the past exporters have made shipments and then attempted to use 
the fact that they were paying demurrage as a reason for releasing such 
shipments This reason can no longer obtain and henceforth export licenses 
will be refused if shipments of corn are made previous to securing licenses. 








NEW YORK STATE FOOD COMMISSION DIVIDED 
INTO FOUR BUREAUS. 

Following a conference in New York City on Nov. 6 
between Governor Whitman and the State Food Commission, 
it was announced that the Commission would be divided 
into four bureaus, which it is believed, will result in greatly 
increased efficiency. The divisions made were: A Bureau of 
Production, a Bureau of Transportation and Distribution, 
a Bureau of Conservation and a Bureau of Publicity. A 
branch of each of these bureaus will be established in every 
county of the State, and accurate surveys will be made to 
show how much food there is in the state and how much food 
is shipped in and out. 

Calvin J. Huston, of Dresden, N. Y., was appointed chief 
of the Bureau of Production. He is president of the State 
Fair Commission and was formerly State Commissioner of 
Agriculture. Cyrus C. Miller, former Borough President 
of The Bronx, was named chief of the Bureau of Transpor- 
tation and Distribution. Mr. Miller is at present Fuel 
Administrator for The Bronx, but will retain this office in 
addition to performing his State duties. Prof. Howard E. 
Babcock of Ithaca, State director of Farm Bureausand 
State College of Agriculture, was appointed cheif of the 
Bureau of Conservation. 

The Commission announced that it will devote its atten- 
tion first to obtaining feed and labor at reasonable cost for 
the farmers of New York State to assure the largest food 
production for next year. The milk situation will be one of 
the important problems to a solution of which the Commis- 
sion will also bend its energies. 








NEW YORK CITY FOOD COUNCIL ORGANIZED. 

A council of New York City Department heads was organ- 
ized on Wednesday of this week for the purpose of co- 
operating with Dr. Henry Moskowitz, Commissioner of 
Public Markets of this city to work out a consistent municipal 
policy in relation to the present food problem. Dr. Mos- 
kowitz was elected Chairman and F. W. Fiske, Third Deputy 
Commissioner of Public Charities, was made Secretary. The 
Council agreed to hold meetings every Wednesday at 9 a. m. 
Those present on Wednesday last were: 

Dr. Henry Moskowitz, Commissioner of Public Markets; Haven Emer- 
son, Health Commissioner; F. W Fiske, Third Deputy Commissioner of 
Charities; F. H. Tighe, Acting Commissioner of Weights and Measures; 
Dr. Lucius P. Brown, director of the Bureau of Foods and Drugs, De- 
partment of Health; Ole Salths, assistant director Bureau of Foods and 
Drugs, Department of Health; Edward A. Byrne, acting chief engineer De- 


partment of Plant and Structures, and F. X. A. Purcell, acting director 
of the Central Purchase Committee. 


The Council members through their departments will 
gather data needcd as basis of action by the city in establish- 
ing the control of food made possible by the powers given the 
city by the State Food Commission. 

The following work was decided upon for the different 
city departments: 


1. That the Health Department would lead in a co-operative study of 
prices for essential commodities, both wholesale and retail, and the re- 
lation of these prices to the factors of distribution and trade, for the pur- 
pose of working out methods by which the prices could be reduced and a 
more equitable distribution secured. In this study the Bureau of Weights 
and Measures was requested to co-operate. 

2. The Department of Public Charities was requested to work out a 
study of the relation of present food prices to income and dependency. It 
is believed that these studies will offer a basis of operation to the Depart- 
ment of Public Markets in connection with the power which it now has 
to buy and sell food. 

3. The Central Purchase Committee was requested to co-operate with 
the Bureau of Weights and Measures and the Department of Public Mar- 
kets in an effort to secure the facts relative to the supply of coal in this 
city, and for the purpose of working out a plan to prevent a coal famine 
and relieve coal stringency. The Commissioner of Accounts was re- 
quested to furnish the data which he acquired as a result of his investi- 
gation of the coal situation last winter. 








WAR TRADE BOARD RELEASES DUTCH SHIP AND 
CARGO FOR HOLLAND. 


An early agreement between the United States and Hol- 
land on the disposal of Dutch tonnage in American ports 
is believed to be near consummation, as the result of the 
action of the War Trade Board which on Nov. 6 released 
the Dutch steamer Nieuw Amsterdam for a return trip 
across the Atlantic. The vessel will lease an American 
port shortly with package freight for Holland, 10,000 tons 
of corn for Belgian relief and several hundred Dutch refugees 





as passengers. These refugees, it is said, have gathered 
here from many parts of the world. Some came from the 
Dutch East Indies and many from the Orient. All have 
been waiting an opportunity toreach Holland safely. Licenses 
for the Neiuw Amsterdam’s cargo were held up by the Amer- 
ican authorities when the Dutch Government refused to 
give assurance that she would not be interned for safety, 
as soon as she reached the other side. In the negotiations 
that followed the American Government declined to recede 
from its position and finally the Dutch yielded. A final 
agreement as to the operation of the other Dutch vessels in 
American ports is now believed to be in sight. The principal 
clauses of this agreement, it is stated, will provide that a 
large number of Dutch ships enter the American coastwise 
trade, thus releasing American vessels for overseas service; 
that part of the tonnage be placed in trade to the Dutch 
East Indies, for the benefit of Holland and the Allies, and 
that a limited number of ships be permitted to ply between 


America and Holland, carrying cargoes approved by the 
War Trade Board. 


FEDERAL REGULATION OF MANUFACTURE AND 
DISTRIBUTION OF EXPLOSIVES DURING WAR. 
Secretary of the Interior Lane on Nov. 2 appointed 

Francis 8. Peabody of Chicago, Chairman of the Committee 

on Coal Production of the Council of National Defense, as 

Assistant to the Director of the Bureau of Mines, in en- 

forcing the provisions of the Act regulating the manu- 

facture, distribution, storage, use and possession during the 
war of explosives, which goes into effect Nov. 15. The new 
law, which imposes a maximum fine of $5,000 and imprison- 
ment for one year for the unauthorized possession of ex- 
plosives, and provides for a system of licenses for the handling 
of explosives and investigation of dynamite charges and 
incendiary fires, was approved by the President on Oct. 6. 
The President on Oct. 26 signed the following proclamation 


(made public Oct. 30) putting the provisions of the law 
into effect: 


By the President of the United States of America: 
A PROCLAMATION. 

Whereas, under and by virtue of an Act of Contress entitled ‘‘An Act 
to prohibit the manufacture, distribution, storagé, use and possession in 
time of war of explosives, providing regulations for the safe manufacture, 
distribution, storage, use and possession of the same, and for other pur- 
poses,’’ approved by the President on the 6th day of October 1917, it is 
provided among other things that from and after forty days after the passage 
and approval of said Act no person shall manufacture, distribute, store, use 
or possess explosives or ingredients thereof, not including explosives of the 
military or naval service of the United States of America under the authority 
of the Government or ingredients in small quantities not used or intended 
to be used in the manufacture of explosives, and not including small arms 
or shotgun cartridges, unless such person shall obtain a license issued in 
the name of the Director of the Bureau of Mines, except that any work- 
man may purchase or accept explosives or ingredients thereof under pre- 
scribed conditions from a licensed superintendent or foreman. 

And whereas, it is further provided in said Act as follows: ‘‘That the 
Director of the Bureau of Mines, with the approval of the President, is 
hereby authorized to utilize such agents, agencies, and all officers of the 
United States and of the several States, Territories, dependencies and mu- 
nicipalities thereof, and the District of Columbia, in the execution of this 
Act, and all agents, agencies and all officers of the United States and of 
the several States and Territories, dependencies and municipalities thereof, 
and the District of Columbia, shall hereby have full authority for all acts 
done by them in the execution of this Act when acting by the direction of 
the Bureau of Mines.”’ 

Now therefore, I, Woodrow Wilson, President of the United States of 
America, by this proclamation do announce the following: 

That from and after the 15th day of November 1917, and during the 
present war with Germany, it wili be unlawful to manufacture, distribute, 
store, use or possess explosives or ingredients thereof, except as provided 
in said Act. 

That the Director of the Bureau of Mines is hereby authorized to utilize, 
where necessary for the proper administration of said Act, the services of all 
officers of the United States and all the several States, Territories, de- 
pendencies and municipalities thereof, and of the District of Columbia, 
and such other agents and agencies as he may designate, who shall have 
full authority for all acts done by them in the execution of the said Act 
when acting under his direction. 

In witness whereof I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done in the District of Columbia this 26th day of October, in the year 
of our Lord 1917, and of the Independence of the United States of America 
the one hundred and forty-second. 

(Seal.) WOODROW WILSON. 

By the President: ROBERT LANSING, Secretary of State. 











BRITISH MUNITIONS EXPERTS ARRIVE IN 
NEW YORK. 


The special commission from the British Ministry of 
Munitions, which has been touring the country during the 
past three weeks with the purpose in view of personally 
laying before Amecricah labor leaders and employers lessons 
drawn from Great Britain’s experience in dealing with labor 
problems during the war, arrived in this city on Thursday 
(Nov. 9) to hold a series of conferences with representatives 
of nearly every business in the city. The members of the 
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commission are Sir Stephenson Kent, H. W. Garrod, G. H. 


Baillie and Capt. Cyril Asquith. The commissioners left 
Washington three weeks ago, and before coming to this 
city visited Pittsburgh, Chicago, Cleveland, Buffalo, Detroit, 
and other cities. In these cities, it is said, the conferences 
between the Commissioners and the business men brought 
forth valuable information concerning changes in industrial 
processes made necessary by the utilization of unskilled in 
place of skilled labor, greater use of female labor in industry, 
methods of increasing the supply and efficiency of labor, 
differences arising between employer and employee, and 
similar problems. The conferences between the members 
of the British mission and New York merchants have been 
arranged by the Merchants’ Association at the request of 
the Mayor’s Committee on National Defense, which has 
invited the Commissioners to the city. The Commission 
makes its tour at the invitation of the Council of National 
Defense and the several State councils. It is headed by Sir 
Stephenson Kent, Director of the Labor Supply Depart- 
ment of Great Britain’s Munitions Ministry, and will 
discuss particularly the distribution and efficient employ- 
ment of labor, and will answer any questions concern- 
ing British methods of avoiding strikes, preventing excessive 
shifting of men from plant to plant or industry to industry, 
and suspending minor union regulations for the war without 
endangering the labor movement’s future. Since the Brit- 
ish officials’ arrival in this country several weeks ago they 
have conferred with a number of Government officials 
at Washington, including Secretary of War Baker, Secre- 
tary of the Navy Daniels, Secretary of Labor Wilson, 
Samuel Gompers, President of the American Federation of 
Labor, and numerous large employers. American offi- 
cials, it is pointed out, have been much interested in Great 
Britain’s methods of stabilizing labor conditions for the war, 
and are frankly anxious for serious consideration of American 
problems in the light of British experience. 

The Council of National Defense on Oct. 13 issued the 
following statement concerning the tour of the British 
officials: 

Four members of the British Ministry of Munitions will leave Washington 
early next week on an extended tour through the several Middle Western 
and Eastern States for the purpose of placing at the disposal of American 
industrial leaders, both employers and employees, Great Britain's experi- 
ence in promoting the production of munitions, particularly from the 
standpoint of the distribution and effective employment of labor. The 
Commission goes at the invitation and under the auspices of the Council of 
National Defense and the several State councils. 

Although the members of the party will make some public addresses, it is 
expected that their information will usually be disseminated through a 
series of small informal conferences. 

They will carry with them the following letter of introduction from Sec- 
retary of War Baker, Chairman of the Council of National Defense: 

“Dear Sir: This will introduce to you the following gentlemen from the 
Ministry of Munitions of Great Britain: 

“Sir Stephenson Kent, K.C.B., a member of the Council of the Ministry 


and Director-General of the Labor Supply Department. 

Mr. H. W. Garrod, Deputy Assistant Secretary of the Labor Regulation 
Department. 

“Mr. G. H. Baillie, Chief Technical Dilution Officer of the Labor Supply 
Department. 

“Oapt. Cyril Asquith, Director of the Artificer’s Allocation of the 
Labor Supply Department. 

“All of these gentlemen have been, and now are, in the active work in 
England under the Minister of Munitions, which has had to do with the 
administration of the agreements and laws which have been adopted there 
for the purpose of promoting the output of munitions of war in the largest 
sense of the word. 

They have come to this country at. the official request of the Government 
in order to give to us the benefit in detail of the great amount of experience 
which England has acquired on this subject in the conduct of the war. 

“They have been in consultation with the Council of National Defense 
and Advisory Commission here in Washington for the last four weeks, and 
we have endeavored through interviews and discussions to understand 
and make use of the information which they have given us. 

It is now my pleasure to give to you and your associates the opportunity 
of meeting the members of this mission, to obtain from them an account of 
the manner in which the problems relating to labor have been handled by 
them for the British Government, pursuant to the general policies which 
they and others in the Government have formulated for the war emergency. 

“I can not commend these gentlemen too higly to you. They are not 
only distinguished personally, but they are all experts in their field. The 
information in their possession is exhaustive on this entire subject. I trust 
that you will arrange their visit so that those who are most prominent and 
best informed among employers and workers will meet the members of this 
mission and have an opportunity to hear their statements and to discuss 
these important matters with them. I hope that you may also be able to 
obtain from them a limited audience of interested and competent persons 
of the above character so that their information may reach a larger circle 
than that of the leaders above referred to. 

“Very truly yours, 
“NEWTON D. BAKER, 
“Secretary of War and Chairman Council of National Defense."’ 








PRESIDENT WILSON’S THANKSGIVING DAY 
PROCLAMATION. 

In his Thanksgiving Day proclamation, President Wilson 

reminds the people of the United States that they should 


enterprise the spirits of men have ever entered upon, we have, 
if we but observe a reasonable and practical economy, 
abundance with which to supply the needs of those associated 
with us as well as our own. ‘‘Anewlight’’ says the President, 
“shines about us. The great duties of a new day awaken a 
new and greater National spirit in us. We shall never again 
be divided or wonder what stuff we are made of.” In 
rendering our thanks the President also calls upon us to pray 
that by God’s grace “our minds may be directed, and our 
hands strengthened, and that in his good time liberty and 
security and peace and the comradship of a common justice 
may be vouchsafed all the nations of the earth.” Thursday, 
Nov. 29 is set by the President as the day for Thanksgiving 
We give his proclamation below: 


By the President of the United States of America: 

A PROCLAMATION. 
It has long been the honored custom of our people to turn in the fruitful 
Autumn of the year in praise and thanksgiving to Almighty God for His 
many blessings and mercies to us asa nation. That custom we can follow 
now even in the midst of the tragedy of a world shaken by war and im- 
measurable disaster, in the midst of sorrow and great peril, because even 
amidst the darkness that has gathered about us we can see the great bless- 
ings God has bestowed upon us, blessings that are better than mere peace 
of mind and prosperity of enterprise. 
We have been given the opportunity to serve mankind as we once served 
ourselves in the great day of our Declaration of Independence by taking 
up arms against a tyranny that threatened to master and debase men every- 
where and joining with other free peoples in demanding for all the nations 
of the world what we demanded and obtained for ourseives. In this day 
of the revelation of our duty not only to defend our own rights asa nation, 
but to defend also the rights of free men, throughout the world, there has 
been vouchsafed us in full and inspiring measure the resolution and spirit 
of united action. We have been brought to one mind and purpose. A 
new vigor of common counsel and common action has been revealed in us. 
We should especially thank God that in such circumstances, in the midst 
of the greatest enterprise the spirits of men have ever entered upon, we have, 
if we but observe a reasonable and practicable economy, abundance 
with which to supply the needs of those associated with us as well as our 
own. A new light shines about us. The great duties of anew day awaken 
a new and greater national spirit in us. We shall never again be divided or 
wonder what stuff we are made of. 
And while we render thanks for these things let us pray Almighty God that 
in all humbleness of spirit we may look always to Him for guidance; that 
we may by kept constant in the spirit and purpose of service; that by His 
grace our minds may be directed and our hands strengthened, and that 
in his good time liberty and security and peace and the comradeship of a 
common justice may be vouchsafed all the nations on earth. 

Wherefore, I, Woodrow Wilson, President of the United States of America, 
do hereby designate Thursday, the twenty-ninth day of November next, 
as a day of thanksgiving and prayer, and invite the people throughout the 
land to cease upon that day from their ordinary occupations and in their 
several homes and places of worship to render thanks to God, the Great 
Ruler of nations. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done in the District of Columbia, this 7th day of November, in the year 
of our Lord, one thousand nine hundred and seventeen, and of the independ- 
ence of the United States of America the one hundred and forty-second. 
WOODROW WILSON. 
By the President. 
ROBERT LANSING, ° 
Secretary of State. 








SENATOR LA FOLLETTE DECRIES ATTACK ON 
REV. DR. BIGELOW, PACIFIST. 


A letter eulogizing Rev. Herbert S. Bigelow, head of the 
People’s Church of Cincinnati, following the treatment the 
clergyman was subjected to in Kentucky on Oct. 28 as he was 
about to deliver a pacifist speech, has been addressed to the 
Reverend Doctor by Senator Robert M. La Follette of 
Wisconsin. The latter decries the attack made upon Dr. 
Bigelow and states that ‘‘if, as the press reports indicate, it 
transpires that the officials charged with the administration 
of justice shall fail to perform the sworn duty which they 
law imposes upon them, then other means will be found to 
unmask and punish those who sought through this murderous 
attack upon you to destroy constitutional liberty.” Dr. 
Bigelow is said to have been seized as he was about to enter 
a hall in Newport, Ky. to deliver his speech, thrust into a 
waiting automobile and taken to a dense woods near Florence, 
Ky., about midnight, tied to a tree and horsewhipped by 
men ‘‘who wore long robes and hoods, similar to those de- 
scribed as worn by the renowned Kuklux Klan,” according 
to a report received at Cincinnati on Oct. 29 from Florence. 

Besides being head of the People’s Church Dr. Bigelow 
is also said to be one of the leaders of the People’s Council 
and a Socialist and Pacifist. Senator La Follette, in his 
letter to the Doctor written under date of Nov. 1 said: 


The Rev. Herbert S. Bigelow, 211 Odd Fellows Temple, Seventh and Elm 
Streets, Cincinnati, Ohio: 

Your record of unselfish devotion to public interest has endeared your 
name to the American people. And I trust you realize the sympathy and 
indignation that have been aroused throughout the land because of the 
brutal assault made upon you by a band of cowardly ruffians. 

The dastardly outrage of which you are the victim is an attack upon the 
liberty of every citizen of this Republic. It cries to Heaven to rebuke the 
tyranny that dares attempt to abridge the sacred right of free speech to any 





especially thank God that “in the midst of the greatest 





peaceful assemblage in any place in the United States. 
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It pleased Providence to select you for this sacrifice and service which 
will write your name beside those of Lovejoy and Phillips and Parker, who 
taught another generation that no power on earth could suppress free 
speech in this country. 

Yours is no private wrong. You cannot, if you would, proclaim general 
pardon for the miscreants who were but the blind tools of a lawless propa- 
ganda that represents only American junkerism. 

If, as the press reports indicate, it transpires that the officials charged 
with the administration of justice shall fail to perform the sworn duty 
which the law imposes upon them, then other means will be found to un- 
mask and punish those who sought through this murderous attack upon 
you to destroy constitutional liberty. 

ROBERT M. LA FOLLETTE. 


A protest against the treatment of Dr. Bigelow was sent 
to President Wilson on Nov. 1 by the Executive Committee 
of the American Union against Militarisum of which the 
Doctor isa member. The following is the telegram: 


President Woodrow Wilson, the White House, Washington, D. C.: 

All the liberal elements in the country are aroused to a deep sense of 
shame at the violent outrage done to Herbert S. Bigelow of Cincinnati, a 
man who has fought more powerfully for the ideals of American democracy 
than any other man in the Middle West. We cannot afford to let this 
matter end with the apprehension and punishment of the criminals, even if 
local authorities can be trusted to proceed vigorously to that end. It is 
a national disgrace, the culmination of a long series of utterly unwarranted 
violations of the people’s rights. 

It is well known that these acts have been committed in many in- 
stances not by obscure and irresponsible elements, but at the instigation 
of powerful interests, and that the authorities have not been active in pre- 
venting them. One word from you will put an end to these outrages and 
to the vicious practice of many newspapers and organizations which open- 
ly encourage mob violence. For the third time we call upon you to speak 
this word, to charge Federal, State, and city officials throughout the 
country that their first duty is to protect the people’s rights. 

In April you assured us, in answer to an earnest plea, that you agreed 
with us as to the necessity of safeguarding liberty in wartime and that 
you would act at the right time. With all respect we urge that the time has 
come. Can you rot make it your immediate concern to restore to the peo- 
ple of this country those priceless civil liberties which have been rec- 
ognized since the beginning of our national life as the minimum essentials 
of American democracy ? 

AMOS PINCHOT, Chairman. 


Newton D. Baker, Secretary of War, in a statement to the 
Philadelphia ‘“‘Ledger’”’ last week, denounced the attack on 
Dr. Bigelow as follows: 

I am greatly shocked at the reported violence to my friend, Mr. Bigelow. 
It is, of course, lawless; but it is also brutal and cowardly. The cause of 
the United States is not aided, but is hurt, by this kind of thing. It is 
alleged that those who beat him said something about avenging the Bel- 
gians, but the lynching of Belgium is not avenged by having lawless lynch- 
ings of our own. 

The right of free speech is guaranteed by our Constitution, and abuses 
of that right are punished by law. No night riders are needed, and when 
the country is at war for liberty and justice they make a humiliating 
contrast to our national ideals and aims. 

It was reported yesterday that the National Civil Liber- 
ties Bureau of New York would file a formal complaint with 
the Department of Justice by attorneys for Dr. Bigelow, and 
that a Federal investigation would be asked for into the 


attack on him. 








EXTENSION OF TIME FOR FILING CORPORATION 
INCOME TAX RETURNS. 


An extension of the time within which corporations whose 
income tax returns have been made or shall be made upon the 
basis of a fiscal year ending during the calendar year 1917 
is announced by the Commissioner of Internal Revenue. 
The time is extended to Jan. 1 1918. The Commissioner’s 
ruling is as follows: 

The time for making returns pursuant to the requirements of Titles 1 
and 2 of the Act of Oct. 3 1917, in the case of corporations whose income 


tax returns have been made or shall be made upon the basis of a fiscal year 
ending during the calendar year 1917, is extended to Jan. 1 1918. 


Treasury Department, Office of Commissioner of Internal Revenue, 
Washington, D. C., Oct. 16 1917. 
To Collectors of Internal Revenue: 

The Act of Oct 3 1917 imposes upon the net income of every corporation, 
joint stock company or association, and every insurance company a war 
income tax of 4% and a war excess profits tax at certain graduated rates, 
which taxes are in addition to the tax imposed by Title I of the Act of 
Sept. 8 1916, as amended. 

The first-named Act is effective as of Jan. 1 1917 and applies to all cor- 
porations making returns on the basis of a fiscal year ending during the cal- 
endar year 1917, as well as to corporations making returns on the basis of a 
calendar year. It will be necessary for all corporations liable to these 
additional taxes and which have made or which shall hereafter make returns 
for a fiscal year ending in 1917 to make supplemental returns for the pur- 
pose of the excess profits tax. This requirement will apply to all corpora- 
tions which may have heretofore made excess profits tax returns for the 
1917 fiscal year pursuant to the requirements of Title II of the Act of 
March 3 1917. 

Because of the desirability to have all returns made upon a prescribed 
form and in accordance with approved regulations, and because of the fact 
that it will be impossible for several weeks to put into the hands of such 
corporations the blank forms and instructions prescribed by this Depart- 
ment for the use of such corporations in making excess profits tax returns, 
the time within which such returns may be filed in the case of those cor- 
porations whose returns are due to be filed on or before Jan. 1 1918 is 
hereby extended to that date. This extension is made pursuant to the 
proviso in Sub-paragraph (c) of Section 14 of Title I of the Act ‘of Sept. 8 
1916, and applies also to those corporation tax returns due to be filed on 
or before Jan. 1 1918, the correct preparation of which depends upon the 
excess profits tax returns. 

DANIEL C. ROPER, Commissioner of Internal Revenue. 
Approved: OSCAR T. CROSBY, Acting Secretary of the Treasury. 





RESULTS OF RAILROAD WAR BOARD’S EFFORTS TO 
PREVENT COAL SHORTAGE IN NORTHWEST. 


A statement to the effect that the Railroad War Board 
has received reports indicating that the efforts of the rail- 
roads and coal shippers to prevent the threatened coal short- 
age in the Northwest during the coming winter has been 
more successful than seemed possible during the summer, 
was made by Fairfax Harrison, Chairman of the Board, 
under date of Nov. 4. Mr. Harrison adds: 

With five weeks or more left before the close of navigation on the Great 
Lakes, 23,348,100 of the 29,000,000 tons which it has estimated will be 
required, have already been sent to the Northwest. 

The Commission on Car Service is now directing efforts to the work of 
insuring an adequate coal supply for domestic and industrial uses of coal 
in all other sections of the country. 

While a greater supply of coal has been mined and shipped than ever 


before, the difficulty to-day is that the consumption all over the country 
is greater than ever before. 








CLIFFORD THORNE CHALLENGES COMPTROLLER WIL- 
LIAMS IN RAILROAD RATE CASE. 


An open letter challenging the statement of Comptroller 
of the Currency John Skelton Williams that railroad ‘“‘se- 
curities have sustained the heaviest shrinkages, and that they 
have been the leaders in the downward movement of values”’ 
has been addressed to the Comptroller by Clifford Thorne, 
who represents the shippers at the hearing of the railroads for 
increased freight rates. Not only does Mr. Thorne declare 
the statement to be untrue, but he calls Comptroller Williams 
to account for trying “to dictate to another department of 
the Government what is its duty on matters of grave im- 
port.’”” We print Mr. Thorne’s letter herewith: 


November 8 1917. 
Hon. John Skelton Williams, Comptroller of the Currency, Washington, D. C.: 

Dear Sir: I have read with interest your statement in support of the 
railroads in their present attempt to increase the freight tax on the Ameri- 
can people another $50,000,000 annually. You have given this statement 
to the newspapers of the country on the very eve of the trial of the case 
before the Inter-State Commerce Commission. I will not even suggest 
that you are lending the prestige of your great office to help the railroads to 
stampede the Commission, for I know you would not stoop to such a base 
undertaking; and if you did so it would be useless, for I have confidence in 
the courage and integrity of that great tribunal to believe that it can not be 
stampeded. If that were not true the time has arrived to abandon the 
regulation of railroads in America. 

I wonder, perchance, if the idea has ever occurred to you that one 
department of the Government should not try to dictate to another depart- 
ment of the Government what is its duty on matters of grave import. 
Would you welcome a public statement from the Inter-State Commerce 
Commission telling you what you should do on a matter of importance 
which you were called upon to decide? Perhaps the Commission is capable 
of deciding this case upon the facts presented to it, and not upon newspaper 
interviews and pronunciamentos. 

In regard to the value of our railroads as reflected in the market prices 
on securities, you are quoted as saying that railroad ‘‘securities have sus- 
tained the heaviest shrinkages, and that they have been the leaders in the 
downward movement of values.’’ I challenge that statement as untrue, 
If you have facts to substantiate such a claim it is your duty to present them 
to the Inter-State Commerce Commission at once. But you know that 
you dare not attempt to testify to such a statement under oath on the wit- 
ness stand. Thcre is not an iota of evidence in support of your claim that 
has been offered by the railroads, or any hireling of the railroads, in this 
proceeding. The facts are precisely the opposite of what you claim and 
we are going to proveit. If you doubt this I invite your attendance at the 
hearing next Friday before the Inter-State Commerce Commission, and I 
dare you to question the accuracy of a solitary statement of fact that will 
be offered on behalf of the national organizations of live stock shippers, 
grain shippers, and the independent oil men of the United States who are 
fighting this advance. These organizations have an aggregate membership 
of over a million shippers. They are entitled to a respectful hearing before 
a tribunal not subjected to pressure or outside influences. Unless you can 
substantiate these statements on the witness stand, under cross-examina- 
tion, your statements are not entitled to the confidence either of this Com- 
mission or of the American peop!e, 

Representative railroad securities as a class have declined in value at a 
less rate than those of industrials, public utilities, or even bonds of the 
United States Government. There is a world-wide financial situation 
that has affected the borrowing power of all men and of all nations. The 
decline in security values is not due to inadequate railroad credit or inade- 
quate railroad earnings; it is due to the war. You must know that fact 
to be true. 

This great human catastrophe, that is paralyzing so many manufacturing 
and industrial enterprises not directly connected with the making of war 
munitions, has entirely failed to injure our railroads, for the record, when 
completed, will show that the railroads duting the past two years, while 
this great struggle has been waging, have prospered better than during 
any other year since the steam engine was invented. 

You state: “If away can not be found now to reduce the prices of ma- 
terials and the cost of labor to a norma! basis, and this for the present is hope- 
less, it seems clear on the facts before us that a revision and modification 
of the fabric of rates to meet these new conditions has become imperattive.”’ 
You seem to overlook two very salient facts: first, the purpose of the sur- 
plus of over one thousand million dollars which our railroads have been 
permitted to accumulate during the past twenty-five or thirty years; and 
second, the enormous increase in traffic during the past few years. 

It is true that the cost of labor and of railroad supplies has gone up; 
but it is also true that there has been such a remarkable increase in traffic, 
that over and above all these added expenses, American railroads as a whole 
during the fiscal year ended June 30 1917 earned net more than in any other 
year, with only one exception in their entire history. “ 

The Inter-State Commerce Commission, en June 29 1917, remdered 
their decision in the Fifteen Per Cent Case. The record showed that the 
Eastern railroads as a whole last year earned over 104% on all their 
capital stock; this was net above all expenses, above all taxes, and above 








1860 


THE CHRONICLE 


[Vou. 105. 








all interest on bonds and debt. And yet the Commission gave these 
Eastern carriers an advance of approximately $100,000,000. Last year 
was a phenomenal year and the Commission undoubtedly anticipated a 
decline to some extent, especially during the coming winter. You can not 
have a “peak year’’ every year. This never has been and never will be in 
any industry on earth. A careful estimate of future earnings was made 
by the Commission, and the amazing fact has developed since that decision 
that the actual net earnings of these Eastern railroads, instead of falling 
below or equalling, have actually exceeded the expectations of the Com- 
mission. This fact will be conclusively established of record. 

In this wild scramble for profiteering and in the constant placing of 
additional tax burdens of all kinds and character, aggregating hundreds 
and even thousands of millions of dollars, upon the American people, would 
it not be wise to be sure of your ground before recommending an additional 
tax equivalent to 5% on another billion dollars to be paid by the shippers 
of this country? 

Before reaching conclusions it would be well for you, as well as other pub- 
lic officials, to learn to wait until you have heard both sides. 

Most respectfully yours, 
CLIFFORD THORNE. 








COMPTROLLER OF CURRENCY WILLIAMS THINKS 
RAILROADS WILL GET HIGHER RATES. 


An argument on behalf of the railroads for higher rates 
emanates from Comptroller of the Currency John Skelton 
Williams. His utterances in the matter are embodied in a 
statement issued under date of Nov. 5, dealing with the 
recent decision of his office not to require national banks 
to mark down their investments to the present abnormal 
figures. The Comptroller says: 


When the railroads shall have laid frankly before the Commission the 
facts and figures which will show so conclusively the extent to which the 
rates now in force are insufficient to maintain the credit of the roads and to 
enable them to perform efficiently their public functions under the present 
unusual and extraordinary conditions, we have no right to doubt that the 
decision which the Commission will reach will be one which its superior 
knowledge and painstaking study of the whole situation will in every way 
justify, and that the relief needed will be promptly accorded. 


He also points out that ‘‘if a way cannot be found now to 
reduce the prices of materials and the cost of labor to a 
normal basis, and this for the present is hopeless, it seems 
clear on the facts before us that a revision and modification 
of the fabric of rates to meet these new conditions has become 
imperative.”’ We print his observations in full below: 


OFFICE OF THE COMPTROLLER OF THE CURRENCY. 
For the Press. 
November 5 1917. 
The Comptroller of the Currency said to-day: 

Three weeks ago this office announced that instructions had been issued 
to national bank examiners that they need not at this time require national 
banks holding high grade bonds of unquestioned intrinsic value and merit 
to charge such investments down to present abnormal figures, but that 
intelligent and conservative discretion should be exercised as to the prices 
at which national banks can safely and reasonably be permitted to carry 
such high class securities, and as to what proportion of the depreciation 
should be charged off in any six months’ period. 

That statement was issued in the confident belief that the credit and 
welfare of the railroads of this country, whose securities had sustained the 
heaviest shrinkages, and which had been the leaders in the downward 
movement of values, would be safeguarded and protected, and that they 
would be permitted to charge such rates for transportation of freight and 
passengers as would, with honest and efficient management, enable them 
to meet their expenses and yield a fair return upon the billions of dollars 
of capital, whether represented by bonds or shares, which was invested in 
them. 

I have no sympathy for the unreasoning and selfish critics of the Inter- 
State Commerce Commission who have been so ready in times past to 
question the decisionsand rulings of that body, and I have admired the 
firmness with which the Commission has refused to permit itself to be 
swayed by an artificially created public pressure or moved in any way by 
unjust abuse or criticism. ‘Those who are best informed know that the 
Commission has proved itself to be the best friend of the railroads as well 
as the guardian and protector of the public, and one cannot review the 
old days of cut-throat competition among the railroads, or remember the 
gross discriminations in rates in times past, when railroads used their rate- 
making and rate-cutting powers to create fortunes for favored shippers and 
to ruin others, without appreciating this great power for good which the 
Commission has so beneficially exercised. 

When the railroads shall have frankly laid before the Commission the 
facts and figures which will show so conclusively the extent to which the 
rates now in force are insufficient to maintain the credit of the roads and 
to enable them to perform efficiently their public functions, under the 
present unusual and extraordinary conditions, we have no right to doubt 
but that the decision which the Commission will reach will be one which its 
superior knowledge and painstaking study of the whole situation will in 
every way justify, and that the relief needed will be accorded promptly. 

If a way cannot be found now to reduce the prices of materials and the 
cost of labor to a normal basis, and this for the present is hopeless, it seems 
clear on the facts before us that a revision and modification of the fabric 
of rates to meet these new conditions has become imperative. If the 
relief which is manifestly required at this time is granted I believe that 
confidence in our railroad securities will be revived and a basis established 
for new financing and for proceeding with new development and construc- 
tion work which is now so greatly needed. The beneficent influence and 
effect of such action would be felt instantly throughout the entire country. 








HEARINGS ON APPLICATION OF EASTERN RAIL- 
ROADS FOR HIGHER RATES. 

The new hearings granted in the case of the petition of the 
Eastern railroads for higher freight rates began before the 
Inter-State Commerce Commission at Washington on 
Monday last, Nov. 5. The hearings are a continuance of, 
rather than a re-opening of, the 15% rate case, in which only 
a small part of the increases sought were awarded by the 





Commission on June 29 last. Although the hearings are 
only for the 38 systems east of the Mississippi and north of 
the Ohio River, the action of the Commission ‘is expected to 
have a bearing on rates throughout the country. Repre- 
sentatives of Southern and Western roads are represented 
at the hearings. It was stated on the 4th inst. that railroad 
men expect the Commission, after hearing the general state- 
ments of the leading executives, to divide the case into 
several phases, according to rate classifications, and to con- 
duct separate hearings on each of these simultaneously, in 
order to hasten completion of the case. The request of the 
roads to be heard anew was granted by the Commission on 
Oct. 22. At the first day’s hearing Chairman Hall an- 
nounced that the Commission expected to have all the 
evidence in by the end of next week. Thursday, Nov. 15, 
was set for cross-examination of such of the railroad witnesses 
as shippers may desire to recall, and on Saturday, Nov. 17, 
argument will be heard. In the meantime, Examiner 
Disque has been holding hearings on different phases of the 
case, as follows: Nov. 7, general commodities, together with 
Rutland and Lehigh and Hudson rates on live stock in trunk 
line territory; Nov. 9, petroleum and its products, and 
grain and its products; Nov. 13, lumber and cement shippers 
interested in the 15% case; November 16, shippers’ testi- 
mony. 

At the outset of the hearings on Monday Clifford Thorne, 
representing oil companies, grain dealers and live stock in- 
terests, told the Commission that while his clients opposed 
any increase, they were entirely willing to abide by the result 
of the investigation. Ross D. Rynder of Chicago, spokes- 
man for the packers, said the packers would not object to a 
percentage increase on all traffic, including their own, if the 
Commission found it necessary, and would postpone until 
after the war emergency passed any request for action on 
complaints. Other shippers, it is stated, took virtually the 
same position, although representatives of the Indiana Lime 
Stone Association wanted their rights to protest reserved. 

The urgency of increased rates was laid before the Com- 
mission on the opening day by,Samuel Rea (whose argument 
is given in detail in another item), George Stuart Patterson, 
Daniel Willard, President of the Baltimore & Ohio; Howard 
Elliott, speaking for the New York New Haven & Hartford; 
A. H. Smith, President of the New York Central; F. D. Un- 
derwood, President of the Erie; James H. Eustis, temporary 
receiver of the Boston & Maine; John B. Kerr, President of 
the New York Ontario & Western, &c. During Monday’s 
hearing John Skelton Williams, Comptroller of the Currency, 
issued a formal statement predicting that the Commission 
would authorize the increases and declaring that the present 
railroad rates are not high enough to maintain the credit of 
the roads. This statement will be foynd under a separate 
head in to-day’s issue of our paper. The case for the Eastern 
carriers was presented by George Stuart Patterson as coun- 
sel, who, according to the New York ‘‘Times,” stated that 
while for the first nine months of this year gross earnings 
had risen $123,789,000, an increase of $168,431,000 in ex- 
penses had left the roads $57,291,000 worse off than in 1916. 
In further reporting Mr. Patterson’s presentations, the 
‘“Times’”’ said: 

The three great Eastern systems—Pennsylvania, New York Central and 
Baltimore & Ohio—were $38,492,000 behind last year, notwithstanding 
they had done $70,607,000 more business. For the year ended June 30 
1917 the net operating income of all the Eastern carriers fell $44,996,000 
in spite of an increase in traffic of $154,336,000 over the previous year. 

It was estimated in May last by the railroads, when they asked for an 
increase, that the increase in cost of materials, labor, and taxes would 
raise their operating expenses by $235,000,000 a year. This figure, Mr. 
Patterson asserted, was too conservative. He said it was now estimated 
that the increase would be $278,000,000, based on the 1916 volume of 
business, while the increased revenues from advances in rates since January 


1917 were estimated at $97,000,000. 
The higher costs to the Eastern carriers are itemized as follows: 


i i ee on owe koe wnd dwn Shae euine $86,000,000 
ae et ce eee oe 102,000,000 
Sa SO a ee ce 90 ,000 ,000 

a er a re ee $278,000,000 


“The labor problem,’’ said Mr. Patterson, ‘is becoming increasingly 
serious because of the inability of the railroads to hold their men against 
the competition of private industries offering better wages. The Adamson 
wage advance to the train brotherhoods is costing the Eastern roads 
$36,000,000 for the same labor, while advances to other classes of employees 
have swelled the payrolls by $66,000,000.”’ 


President Smith of the New York Central, in setting out 
the needs of his road for increased revenue, said: 


We came here in May showing an increased cost of operation and taxes 
of about 25%. We may say the average operating ratios increased by the 
percentages then shown would make a dollar earned this year cost us in 
operating expenses alone 18.6 cents more than in the preceding year. We 
received five cents with which to pay 18.6 cents, and we cannot even 
approximate economies which will make up the difference between this 
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18 cents additional outlay and the 5 cents on the dollar which the new 
tariffs afford. And that does not take into account the additional taxes 
that have been imposed, nor the needs of the carriers for additions and 
betterments. 

Can we offset the additional cost imposed upon us by this war through 
increased efficiency? Efficiency is largely a matter of trained energetic 
men, equipped with the best of tools, but we cannot, if we would, compete 
with the ‘‘cost plus’’ contractors, and the Government, or the special in- 
dustries fostered by it, are constantly taking away railway employees. In 
one shop, since Jan. 1, we employed 213% of the number of men required 
and that force is still short. Many of our old men remain with us, and, 
frankly, many of them are underpaid. If present conditions continue we 
shall undoubtedly have a further increase in expenses on account of the 
wages which require adjustment. New men are constantly being broken 
in, and efficiency, which we may try ever so hard to maintain, is not 
gained by this process. Therefore, the lack of capital and inability to 
hold trained men necessarily slows down the machinery; and while efficiency 
is a thing to be kept in mind and aimed at, it is not a promising field for 
the relief immediately needed. 

We estimate that at the close of the current year the New York Central 
Lines will show that they have earned approximately $93,000,000 more in 
gross revenues than they did in 1915. That of itself ought to mean pros- 
perity, but the changes have been so great in these two years that they will 
have, after doing all this extra work, actually less net corporate income 
by several millions than they had in 1915. 

Our average train-load and average car-load has been increased greatly. 
We believe we have done all that we could with the means at hand. We 
have cut the service where that could be done; we have left undone things 
that should have been done, and we have taken on an extra heavy load 
without increasing the size of the plant. Obviously all of these resources 
have their limits. 

The wasting of the railroad machinery without adequate replacement 
cannot continue indefinitely. Due to the strong foundation on which 
some of these railroads were built, due to the maintenance that has been 
given them in the past, they went into the war period of rising prices, able 
to stand some sapping of maintenance. But they cannot continue that 
and they cannot be loaded with constantly expanding business without 
giving them back what is necessary to sustain them. 

The railroad situation is serious. This Commission and these com- 
panies must assume the responsibility of making it clear to our people 
that these lines are necessary and that they must be kept in good condition. 
Good condition implies that they shall not only be maintained physically, 
but that they shall be able to expand in such degree as will enable them 
to take care of their peak load. ‘The railroad companies cannot secure any 
substantial sum through the sale of bonds and the sale of stock is utterly 
out of the question. 

These carriers, therefore, must have such liberal aliowances for income 
aS will enable them to maintain their properties, to treat their employees 
fairly, at a time when many of them are being pressed, and to maintain a 
reasonable dividend for their stockholders in order that their credit may be 
preserved against the time when capital may again be available for invest- 
ment in railroad securities. 

It is submitted that this Commission should, at least for the duration 
of the war, adopt a policy of permitting generous earnings for this purpose. 
If this is not done, the railroads generally, in my opinion, cannot possibly 
obtain that maximum efficiency which the situation demands. 


Daniel Willard, President of the Baltimore & Ohio, and 
Chairman of the Railroad Committee of the Council of 
National Defense, is reported by the ‘‘Times” to have 
sounded a warning against the United States allowing its 
transportation system to approach exhaustion. He said 
that this had been the experience of France. The Ameri- 
can railroads, he declared, needed additional revenues to 
insure against a collapse of transportation facilities. The 
following, relative to his argument for increased rates, is 
taken from the ‘‘Times:”’ 


Commenting upon the financial status of the Baltimore & Ohio, Mr. 
Willard said that earlier in the year he had made two mistaken estimates. 
He then estimated the increased annual cost of labor, coal and materials 
to be $11,000,000. Ten months of actual operation, he said, had shown 
the increased expenses of the Baltimore & Ohio would be $24,000,000. 
He said that when the railroads decided to ask fora 15% advance in rates 
some executives thought 20% or more should be requested, but he thought 
15% ample. He was mistaken, he said, in not agreeing with them. The 
advances so far granted would increase Baltimore & Ohio revenues about 
$9,500,000. If the further advances were approved the total addition to 
the revenue would be about $14,000,000. In other words, if the railroads 
get all they ask for the Baltimore & Ohio will still find itself short $10,- 
000,000 of the increased labor, coal, and material costs. 

Interest rates have advanced and made a further drain upon railroad 
revenue, he said. The Baltimore & Ohio recently borrowed $15,000,000 
at 7%. Mr. Willard said that $5,000,000 more must be obtained shortly 
after the first of the coming year to pay for construction work now under 
way. He said the railroad, despite high prices, ought to purchase 5,000 
cars and 100 locomotives, but it was useless to place the orders because they 
could not be filled, car and locomotive plants being occupied with prior 
Government orders. 

Our equipment is better than a year ago, but we cannot do as much 
with it,’’ said he. ‘‘We are getting less out of labor.”’ 

Day before yesterday, he said, the road moved 5,000 carloads less than 
on the same day a year ago, and yet the road was handling all the business 
it could. He said he was not sure the road would earn enough for a 5% 
dividend on the common stock this year, and he added he was confident 
there would be no surplus. 

Mr. Willard offered the suggestion that, in addition to the proposed 
increase, there should be an increase of 1 cent a hundred pounds. This 
increase, he advised, should be known as a war emergency rate which 
could be removed or reduced when the emergency disappeared. 

“Tf this 1 cent a hundred pounds should be granted in addition to the 
15%,”’ said Mr. Willard, ‘‘our road would obtain revenues of about $16,- 
000,000 a year. This might last for two years, as two years is generally 
fixed as the time the war may last.”’ 


Howard Elliott, in his hearing before the Commission, said: 


Increased rates are asked not only as an economic right but because of 
conditions prevailing in this section of the country, and most especially as a 
war measure. Railroad owners and managers should not be harassed 
during this war in attempting to curtail necessary expenditures for the 
purpose of keeping the property solvent, but should be made secure on 
that score, so as to devote all of their time and energies to increasing the 
efficiency of their property and giving every aid to the Government in 





winning the war. The rights of railroad security owners should also be 
protected so that they in turn will be relieved of anxiety on account of their 
investments and be able to devote their energies toward supporting the 
Government both financially and in other ways. 


On the 6th inst. Counsel for the Eastern railroads were 
heard before Examiner Disque on the anthracite phase of 
the reopened 15% advance rate case. H.A. Taylor, general 
counsel for the Erie, representing a railway committee on 
anthracite rates, presented the case for the proposed increases 
which he said were necessary to enable the roads to give 
adequate service and earn a fair return on invested capital. 
Supplementary statements were made by L. H. Kentfield 
of the New Haven and George H. Eaton of the Boston & 
Maine. The roads seek an increase of 15 cents a ton from 
the anthracite mines in Pennsylvania to points within the 
trunk line territory, except five cents a ton on small sizes 
shipped to New York tidewater, and 25 cents a ton on pre- 
pared sizes and 20 cents on small sizes to New England, 25 
cents a ton additional increase is asked for all shipments 
into cities and towns in the so-called central freight asso- 
ciation territory from Buffalo to Chicago. There are no 
increases proposed from the mines to Philadelphia, Balti- 
more, Washington and southern points. The carriers agree 
that the additional revenue would aggregate approximately 
$9,000,000. John C. Graham, representing the city of Jack- 
son, Mich., was the only shippers’ witness of the day. He 
said that the rates applying to Jackson, Mich., already were 
as high as the advances would make those applying to other 
aces in his section, but that he would offer no testimony, 
reserving the right to protest later. 

On the 7th inst. shippers, who contend that freight rates 
on their products already are high enough, occupied most of 
the day’s hearing. Eugene Morris, Chairman of the Central 
Freight Association Territory Railroad Board, stated that 
the railroads had already formulated, but had deferred filing 
pending the present investigation, an application to include 
lumber in the proposed general 15% advance. The plan, 
he said, was to apply the increase not only within the official 
classification territory east of the Mississippi River, but inter- 
territorially. 

On Thursday, the 8th, some of the roads represented at 
the hearings submitted detailed statements to the Com- 
mission in which they elaborated on the testimony given 
on the previous day before Examiner Disque. The railroads, 
it is said, purpose including live-stock and meat traffic 
in the 15% increase. 

To complete the formal records in the case the railroads 
on the 8th filed written applications for permission to raise 
the rates 15%, excepting rates on which increases were 
granted several months ago. The application refers par- 
ticularly to commodity rates and special permission is asked 
to raise rates on both anthracite and bituminous coal gen- 
erally. 

The New Haven and Central New England railroads on 
the 8th joined the movement for higher passenger fares in 
New England by asking the Commission for permission to 
raise mileage rates from 214 to 24% cents a mile and one-way 
passenger fares from 2% to 234 cents. The New Haven also 
sought authority to increase a number of class freight rates 
by varying amounts ranging from 10 to 20%. Increases of 
a quarter of a cent a mile in one-way tickets and in mileage 
rates, and increases in class freight rates ranging from 10 to 
30%, were asked in application filed with the Commission 
on the 5th inst. by the railroads entering Boston. 

It is stated that Western railroads will petition to be again 
heard on their application for a 15% allowance in freight 
rates as soon as the hearing on the application of Eastern 
roads is completed. 

Notice that the trunk lines will revise their applications 
for increased rates so as to allow an increase of 14 of a cent 
in grain elevator allowance at Buffalo was given at the outset 
of yesterday’s hearing by W. W. Collins, counsel for the 
Pennsylvania Railroad and representing the Eastern lines. 
The railroads, it is said, relied mainly on the financial show- 
ing made by their executives in urging the grain increases. 
The only witness they put on the stand was J. S. Brown, 
representing the Chicago Board of Trade, who testified that 
present rates on Northwestern oats and barley moving to 
Eastern markets gave Minneapolis an advantage over Mil- 
waukee and Chicago. He argued that the tariffs under 
suspension ought to take effect. Agreeing with the railroads 


on a flat increase of 15% as a basis rate on grain from Chi- 
cago to New York with the usual differentials to other ports, 
he contended that Minneapolis grain should pay a difference 


of 7% cents over that moving by way of Milwaukee and 
Chicago. 
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SAMUEL REA ON NEED OF HIGHER RR. RATES— 
FIGURES OF INCREASING OPERATING COSTS. 
With the reopening on Monday last by the Inter-State 

Commerce Commission of the hearings of the Eastern rail- 

roads for higher freight rates, Samuel Rea, President of the 

Pennsylvania RR., directed attention to the estimates of 

increased costs made by him on March 22 last (the date of 

the first public conference with the Commission), the sub- 
sequent estimates made in May 1917 (during the hearings 
of the 15% case) and the costs as they exist to-day in order 
that the Commission might have the facts as to increasing 
costs and the reasons for decreasing net operating income. 

These estimates are now given at $74,221,000 as compared 

with $42,600,000 on March 22. We give them in detail 

herewith: 
Estimate of Increased Costs Per Annum Over 1916. 


Pennsyloania System 
(Per Annum). 





Estimate Revised Revised 

Submitted Estimate Estimate 
Maz. 22 1917. May 1917. Nov. 1917. 
a a ane $10,200,000 $15,099,000 $21,450,000 
Materials (specific items only)_... 11,000,000 14,694,000 14,694,000 
Wages—Adamson Law_____.---- 13,500,000 10,757,000 9,459,000 

Wages—Adjustment for employees 

other than trainmen_--_..._..-- 7,400,000 10,842,000 24,748,000 
a i ie IR Sar 500,000 500.000 3,870,000 
$42,600,000 $51,892,000 $74,221,000 


We also take from Mr. Rea’s statement the following con- 
cerning the urgency of increased revenue for the roads: 


Fuel and Materials. 

In the figures submitted to you at the hearings on May 7 1917 it was 
estimated that there would be an increase of 82 cents per ton in the cost of 
fuel on the Pennsylvania System Lines. For the period April 1 to Sept. 30 
1917 the cost of our coal has been $2 40 per ton, or an increase of $1 17 over 
the 1916 price, and 35 cents per ton over the estimate of increased cost as 
given by me in my testimony last May. On the basis of the annual con- 
sumption of 1916, or 18,335,489 tons, this represents an increase of $21,- 
450,000 instead of $15,099,000, or a further increase of $6,350,000 over 
the estimate submitted in May. 

The tentative price of $2 45 per ton fixed by the Government is over 
100% higher than the price paid by the Pennsylvania System in 1916, 
5 cents more than the average price paid April 1 to Sept. 30 1917 (including 
confiscated coal) and 20 cents more than the price now paid under existing 
contracts. 

Our contract prices will probably be increased 30 cents per ton on account 
of recent advances in miners’ wages, as our contracts provide that prices 
shall be adjusted to meet wage increases. 

The tendency of material prices since May has been upward and the 
present costs are higher than at that time, but I have made no change in 
the figures submitted in May, as the upward tendency seems to have 
halted. 

The present prices fixed by the Government for specific iron and steel 
articles and copper, even if they should remain as at present, will not 
apprciably reduce our operating expenses and construction costs for material 
for some time to come, because to protect our operations we were compelled 
to place orders at the high prices and consequently have a large stock on 
hand and contracted for, and are now receiving, and will receive for some 
time, material under contracts made at higher prices than those recently 
fixed by the Government, and the benefit, if any, of the Government prices 
will not, therefore, be felt until the future, and not until the industries can 
insure regular deliveries of materials and in adequate quantities. 


Wages Under Adamson Law, 

More complete figures are now available as to the effect of the Adamson 
Law and we have been able to rearrange the service in such a way so that 
the increased cost is $1,300,000 less than the figures submitted last May. 
These figures of increased cost, however, include only the increased wages 
paid under the Adamson Law, and do not take into account the collateral 
effect of the law which necessitated wage adjustments of other transporta- 
tion employees, such as trainmasters and yardmasters. 


Wages—Adjustment for Employees Other than Trainmen. 

The figure of $10,842,000 of increased cost for wages of employees other 
than trainmen, as estimated in May, represented wage increases actually 
in force or authorized at that time. Since that time it has been necessary 
for us to grant additional pay to our skilled and unskilled labor, which 
aggregate an additional amount of over $13,900,000 per annum, the last 
increases having been granted effective Oct. 16 and Nov. 1 1917, and 
amount to over $7,000,000 per annum and the end of these wage increases 
is not yet in sight. 

These latter increases were granted labor of all classes, station agents and 
their forces, employees in the motive power department, general office and 
other clerks, telegraph operators and other employees in the transportation 
department, and there has not been a month since May in which it has not 
been necessary to grant some increases in wages. 


Year Ending June 30 1917 as Compared with Year Ending June 30 1916. 

In my original testimony in this case I pointed out that the year ending 
June 30 1916 was the first really good year that the Pennsylvania System 
has had since 1910. The return on property investment in 1916 was 
6.86%, but in 1917 (June 30 year) this had fallen to 5.70%, or a less per- 
centage return than any year prior to 1911, and it is still decreasing. This 
was not due to any falling off in gross earnings, for they increased almost 
$44,000,000, but our expenses and taxes increased to such an extent as to 
cause an actual decrease in net operating income of almost $15,000,000, 
notwithstanding an increase in property investment of almost $50,000,000. 

In the last eighteen years there have only been two other instances, viz., 
1903 and 1904, where an increase in operating revenues has been accom- 
panied by a decrease in net operating income. 

So also net operating income for the year ending June 30 1917 was only 
$1,300,000 in excess of the net operating income in 1910, although in the 
ee $380,000,000 had been added to the property investment 
account. 

The figures for the year ending June 30 1917 show that for that year the 
system, after sinking fund appropriations and average dividends of 6.48%, 








had remaining a surplus of $24,036,000, or only 1.83% on the total capital 
obligations in the hands of the public. 


The Calendar Year 1917 as Compared to the Calendar Year 1916. 

During the nine months ending September 1917 our total operating 
revenues have increased $38,000,000, or 11.68%; our operating expenses 
have increased $47 ,000,000, or 20.53%, while our net operating income has 
decreased $13,380,000, or 17.09%. Our increase in business as measured 
by traffic units was 7.96%, and of the increase in gross earnings $20,260,000 
was in freight earnings and $12,274,000 in passenger earnings. 

Every month in 1917 has shown an increase in railway operating revenues 
with the exception of February, running from $2,742,000 in January to 
$6,050,000 in June, with an average increase of over $4,200,000 a month. 

So also every month in 1917 has shown an increase in operating expenses 
varying between $3,900,000 in January and $5,944,000 in August, with an 
average increase of $5,200,000 per month. 

Net operating income has decreased every month, the decrease being as 
high as $5,395,000 in February and as iow as $20,708 in July, the average 
monthly decrease in net operating income for the nine months being 
$1,480,000. 

August, notwithstanding an increase of $6,020,000 in operating revenues, 
showed a decrease of $483,000 in net operating income or 4.13%, while 
September also, with an increase of $5,579,000 in operating revenues, 
showed a decrease of $860,307 in net operating income, or 10.19%. 

In considering the September 1917 decrease in net operating income, it 
must be remembered that September 1916 also showed a decrease in net 
as compared to September 1915 and a comparison of that month with Sep- 
tember of the present year shows that notwithstanding an increase of $9,- 
400,000, or 27%, in total operating revenues, there has been a decrease 
of $1,430,000, or 13%, in net operating income. 

It is true that September does not refiect the full relief granted by the 
Commission in June, but even if the States had permitted the increase to 
become effective in September there would still have been a decrease in net 
operating income for that month. 

With an ever increasing property investment and an increasing business, 
it is obviously economically unsound to have a continuing decreasing net. 

Nor will the situation be rectified when all the rate advances already 
permitted go into effect, for if we had had such advances and the increased 
wages and fuel costs in effect during all of these nine months of the present 
year, the net operating income of the Pennsylvania System would have 
been $11,906,426, or 15%, less than it was for the same period in 1916. 
In other words, increased expenses are not being counterbalanced by either 
increased rates or the revenues from increased traffic. ‘The result will be 
intensified in the winter months, for, as the Commission has heretofore 
pointed out (Five Per Cent Case, 32 1. C. C., 325, 328), a decrease in gross 
revenue is not accompanied by a corresponding decrease in expenses. 


Transportation Expenses. 


The increase in this class of expenses for the first eight months of 1917 
as compared with same period of 1916 was $30,540,000. In the eight month 
of this year transportation expenses per 1,000 traffic units was $3 53 as 
compared with $2 92, or an increase of 20.9%, notwithstanding an increase 
in traffic units of only 7.96%. 

In discussing these detailed costs we must remember that they do not 
reflect in full all the present increased wage and other costs, for many of 
them were effective only part of the period covered. . 


Extent of Increase in Freight Rates Already Granted. 

We believe that the increase in revenue already granted the Pennsyl- 
vania System Lines will approximate $30,000,000 per annum based on the 
business of 1916. If we apply this ratio of increase to the business of 1917, 
it means about $32,200,000 per annum. 

The increase in the commodity rates immediately under contemplation, 
including in such estimates the increases in the anthracite coal rates, will 
aggregate about $12,500,000 per annum. 

In view of our present situation and the situation since 1910, the facts 
as to which I dealt with in detail at the hearing in May, the increase granted 
and the increase immediately suggested will not be sufficient to put the rail- 
roads in the position where they should be, if they are to render the service 
to the Government and the shippers and the public to which they are 
entitled. 

Conclusion. 

Summarizing the various detailed figures which I have given you, we 

find the result to be as follows: 
Increase in Expenses per Annum. 
NE RG RRA GA, tht AERA ELLE CINE LE. $21,450,000 


SR EE RAEI AM SBR ES 0 ER ay 14,694,000 
Increased wages under Adamson Law_-_-.--.-_.--------------- 9,459,000 
Increased wages to employees other than those affected by the 
SN TG Si AEE AAR AE geo RIS: Sah ei Os Sark Set ES 24,748,000 
aE pen a a a ll AON ta Mi ec pe Nk 3,870,000 
es AN ERT peas lee eee ee eee ape Sen eee $74,221,000 
Less: 
Increases in rates already granted_..........---- $30,000,000 
Increases in commodity rates now under consider- 
(penta a 7 AN a RR ae LR BERN SoS Oy Bee 


12,500,000 
——— $42,500 ,000 


Increase in basic cost of transacting transportation business 
ee ee a al $31,721,000 

To some extent the basic cost has been kept down during this year by 
the increased train and car load, but this amount is small when compared 
with the aggregate of $31,721,000. To this amount should be added 
$5,350,000 on account of deferred maintenance charges. 

The Pennsylvania RR. System, like the Eastern carriers as a whole, 
is in this situation: 

(a) Continuous increases in the cost of labor, fuel, supplies, taxes and of 
obtaining new capital; 

(b) Inability to secure and retain efficient labor; 

(c) Curtailment of maintenance expenses, which curtailment is due in 
part to inability to secure necessary labor and materials; 

(d) Decrease in net operating income, notwithstanding large increase in 
operating revenues, in property investment, in carload and in trainload; 

(e) Reduction in surplus with consequent effect upon the credit of the 
carriers; 

(f) Inability to secure new capital by the issue of stock, with the conse- 
quent weakening effect upon the financial structure; 

(g) Inability to provide improvements and facilities, not only essential 
for the traffic of to-day but equally essential for the traffic of the future. 

These railroads are going concerns and must be operated and maintained 
upon a progressive basis. They are a vital factor in winning the war directly 
by the service rendered the Government in the transportation of men and 
material and also by serving the shipper who is serving the Government. 
If this transportation machine breaks down through inability te secure 
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efficient labor by reason of inadequate wage rates, it has a direct bearing 
upon the successful termination of the war. 

The situation is one which calls for the most careful consideration of all 
Parties in interest, the Commission as the representatives of all interests, 
as well as the railroads, the shippers and the general public. 

As heretofore pointed out, the increase suggested in the remaining com- 
modity rates (which have not as yet been advanced) will not in itself afford 
sufficient revenue to take care of the increasing costs. What is the best 
and fairest way of increasing rates to meet the deficiency? That is the 
problem to which the best attention of this public conference must be di- 
rected, and a problem upon whoss proper solution this country was never 
more vitally interested than it is to-day. 

Let me say in conclusion that I have tried to present to the Commission 
from a conservative standpoint the situation of one of the largest trunk 
lines, of peculiarly favorable location from a traffic and operating stand- 
point, largely undercapitalized, conservatively managed from its origin, 
and one which has from its inception maintained the policy of applying 
a substantial portion of its earnings (over $200,000,000 of which are not 
included in its property investment account) to the improvement of its 
property instead of distributing the same as dividends to its shareholders, 
and which by reason of that policy is far better able than other systems 
to stand the stress of present conditions. 

If, then, the situation of the Pennsylvania System is such as to demand, 
in the public interest, additional revenues, how much more is this so in the 
case of many other Eastern systems whose needs are even more imperative 
and whose facilities are just as important to its shippers, consignees and 
passengers as are the facilities of the Pennsylvania System to those who 
use the latter. 

It is not a time for panic, but neither is it a time for disregarding the facts 
of increasing expenses, of dimishing net operating income, of deferred main- 
tenance, of lack of present facilities and inability to provide future ones. 

Nor is this a time for taking chances on the possibility of conditions get- 
ting better. We cannot afford to make any mistakes in this matter. 

It is a time for careful consideration of the facts, and the relation of those 
facts to the imperative needs of the people of this country, and of the 
G overnment which represents them. 





AMENDMENT TO INTER-STATE COMMERCE ACT 
INTENSIFIES RATE DIFFICULTIES OF 
RAILROADS. 


The “Railway Age Gazette”’ in its issue of last week points 
out that the recent amendment to the Inter-State Commerce 
Act, under which the size of the Commission is increased, 
contains a rider prohibiting any ad¥ance in freight rates 
until the reasonableness of such an advance has been first 
passed upon by the Commission and that this is interfering 
with certain rate adjustments previously determined upon. 


The article is as follows: 

The war has led to such a general application of the principle of govern- 
mental price-fixing that the popular assumption is that it is something new. 
As a matter of fact, the railroads have been subject to price-fixing by Federal 
and State governments for the past ten years: During that time the rate 
scales and adjustments of years upon which the commercial prosperity of 
the country was founded have been attacked and dissected to such an extent 
that hardly a trace remains of the railroad rates which were in effect in 
1907. With a few exceptions, such as the ‘‘five per cent’’ rate case, the 
trend of rates has been downward in the past decade. The difficulties of 
the railroads have been intensified by the conflicting activities of the Federal 
and State regulatory bodies. ‘The same testimony and the same expenses 
incurred by a hearing before one commission must be duplicated before 
another. Frequently, the decisions of different commissions are far apart 
with resultant inconsistencies in rates. In this regard, the ‘‘five per cent”’ 
case is typical. In 1914 the Interstate Commerce Commission granted 
advances in rates after an investigation extending over a period of several 
months. The Public Service Commission of Indiana has not yet permitted 
the rates to become effective on interstate business. 

The acme of repressive regulation was reached recently when a rider was 
attached to the bill increasing the size of the Interstate Commerce Com- 
mission, which prohibits any advance in freight rates until the reasonable’ 
ness of such an advance has been first passed on by theCommission. The 
result of this amendment has been to prevent the completion of certain 
readjustments of rates which actually had been begun, with the result of 
throwing many tariffs into a smarl that has caused some glaring examples 
of unfair discrimination between communities and shippers. The rate 
tangle which has been created will add months of work to the already 
crowded docket of the overburdened Commission. 

Illustrative of the complications resulting from the new amendment are 
the iron and steel rates between Youngstown, Ohio, and Chicago, and 
between Pittsburgh, Pa., and Chicago. There are at present two sets 
of rates in effect from Youngstown to Chicago, one of which is higher than 
the rates from Pittsburgh. This is due to the fact that certain railroads 
carry special tariffs on iron and steel from Pittsburgh and Youngstown, while 
other carriers publish class rates covering those articles. On September 
20 all class rates were advanced in Official Classification territory and the 
roads issuing commodity tariffs covering iron and steel from Pittsburgh 
and Youngstown have been unable to raise these rates to conform with the 
class rate advance because of the present necessity of securing the approval 
of the Interstate Commerce Commission. Application for such permission 
was filed with the Commission prior to Sept. 20 but,up to the time of writing, 
it has not yet been acted upon, with the result that iron rates from the 
iron producing districts in central Ohio and western Pennsylvania are in a 
very chaotic condition. 

There are many other examples of rate inconsistencies resulting from the 
legislation referred to. Petroleum rates from St. Louis and Peoria to Detroit, 
Cleveland and Pittsburgh have been advanced while Chicago rates to the 
same cities have remained unchanged. Rates on lumber from Chicago 
to Detroit, Cleveland and Pittsburgh have been advanced, but St. Louis 
rates to the same points havenot changed. Under thelaw asit stood be- 
fore it was amended, these inconsistencies would not have developed, since, 
unless the Commission formally interfered, the railways could have gone 
ahead and finished the readjustments of rates on which they had begun. 

The passage of the provision in question is an example of the sort of ill- 
considered, half-baked regulation to which the railways have been subjected 
ever since the era of regulation was entered. The representatives of other 
classes of industrial concerns have stood by without interfering apparently 
on the theory that it was ‘‘not their funeral.”” Now, however, that other 


classes of industries are being subjected to regulation, men in other lines 
of business may become able to appreciate better what slap-dash regulation 
means and be more disposed to co-operate with the railways in trying to 
put a stop to it. 





SIR WILFRED LAURIER PROPOSES REFERENDUM 
VOTE ON CANADIAN CONSCRIPTION ACT. 

In a manifesto issued at Ottawa on Nov. 4 outlining the 
platform upon which his party will stand in the election 
next month, Sir Wilfred Laurier, veteran leader of the 
opposition in the Canadian Parliament pledged himself 
to submit the present Military Service or Conscription Act 
to a referendum vote of the people and declared that ‘‘a 
fundamental objection to the Government’s policy of con- 
scription is that it conscripts human life only and does not 
attempt to conscript wealth, resources, or the services of 
any person other than those who come within the age limit 
prescribed by the Military Service Act.” The first duty of 
a Laurier Administration, he said, would be “‘to find the 
men, money, and resources necessary to insure the fullest 
measure of support to our heroic soldiers at the front and to 
enable Canada to continue to the very end to do her splendid 
part to win the war.’’ “As to the present Military Service 
Act,” he continued, ‘‘my policy will be not to proceed 
further under its provisions until the people have an oppor- 
tunity to pronounce upon it by way of a referendum. I 
pledge myself forthwith to submit the act to the people and 
with my followers to carry out the wishes of the majority 
of the nation as thus expressed.”’ Sir Wilfred, as remedies 
for an economic situation which he said, ‘‘isadmittedly 
critical,” promised tariff reform, control of food supplies 
and prices, and a bar on profiteering. 








RUSSIAN PROVISIONAL GOVERNMENT ACCEPTS 
PLANS FOR GOVERNMENT OF FINLAND. 


Announcement of the acceptance by the Russian Provi- 
sional Government (before it was deposed) of plans for the 
Government of Finland, was made known in the following 
Petrograd dispatch to the Exchange Telegraph Company 
at London on the 6th: 


The Provisional Government at a sitting last night accepted a draft of 
plans regarding the government of Finland. These aim at direct establish- 
ment of cordial relations between Finland and Russia, Finland to remain 
annexed to Russia, but to have its own legislative institutions and goy- 
ernment. Also it is to be declared a republic, with the supreme executive 
power intrusted to an elected ruler. 

War and peace making power is to be vested in the state jurisdiction, 
conforming to the Russian fundamental laws. Foreign treaty making 
power is coneeded to the Russian government. The legislative power will 
be exercised by the Diet, in conjunction with the ruiing head. The general 
administrative power will be exercised by a ministerial council. 








AGREEMENT BETWEEN U. 8. AND JAPAN ON “OPEN 
DOOR” POLICY IN CHINA. 


The signing of an agreement whereby the United States 
recognizes Japan's special interests in China, and under which 
Japan and the United States reaffirm the ‘‘open door” policy 
in China, was made known in dispatches from Peking on 
Nov. 5 and the following day the State Department at Wash- 
ington made public the details of the agreement entered into 
on hehalf of the two Governments by Viscount Kikujiro 
Ishii, head of the Japanese Mission in the United States 
and Secretary of State Lansing. The State Department’s 
announcement consisted in promulgating the notes exchanged 
between Secretary Lansing and Viscount Ishii, formally 
recording the agreement in which the United States and Japan 
‘‘mutually declare that they are opposed to the acquisition 
by any Government of any special rights or privileges that 
would affect the independence or territorial integrity of 
China or that would deny to the subjects or citizens of any 
country the full enjoyment of equal opportunity in the com- 
meree and industry of China.” It is furthermore declared 
by the United States and Japan “that they always adhere 
to the principle of the so-called ‘open door’ or equal oppor- 
tunity for commerce and industry in China.’’ The State 
Department’s announcement follows: 

On Friday, Nov. 2 1917, the Secretary of State and Viscount Ishii, the 
special Japanese Ambassador, exchanged at the Department of State the 
following notes dealing with the policy of the United States and Japan in 
regard to China: 

“Department of State, Washington, Nov. 2 1917. 

“Excellency: I have the honor to communicate herein my understanding 
of the agreement reached by us in our recent conversations touching the 
questions of mutual interest to our Governments relating to the Republic 
of China. 

“In order to silence mischievous reports that have from time to time been 
circulated, it is believed by us that a public announcement once more of the 
desires and intentions shared by our two Governments with regard to 
China is advisable. 

“The Governments of the United States and Japan recognize that terri- 
torial propinquity creates special relations between countries, and, conse- 
quently, the Government of the United States recognizes that Japan has 
special interests in China, particularly in the part to which her possessions 
are contiguous. 

‘The territorial sovereignty of China, nevertheless, remains unimpaired, 
and the Government of the United States has every confidence in the re- 
peated assurances of the Imperial Japanese Government that, while geo- 
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graphical position gives Japan such special interests, they have no desire 
to discriminate against the trade of other nations or to disregard the 
commercial rights heretofore granted by China in treaties with other 
Powers. 

“The Governments of the United States and Japan deny that they have 
any purpose to infringe in any way the independence or territorial integrity 
of China, and they declare, furthermore, that they always adhere to the 
principle of the so-called ‘open door,’ or equal opportunity for commerce 
and industry in China. 

‘‘Moreover, they mutually declare that they are opposed to the acquisi- 
tion by any Government of any special rights or privileges that would af- 
fect the independence or territorial integrity of China, or that would deny 
to the subjects or citizens of any country the full enjoyment of equal 
opportunity in the commerce and industry of China. 

“T shall be gald to have your Excellency confirm this understanding 
of the agreement reached by us. 

“Accept, Excellency, the renewed assurance of my hihgest consideration. 

ROBERT LANSING. 
His Excellency, Viscount Kikujziro Ishii, Ambassador Extraordinary and 
Plenipotentiary of Japan, on special mission. 





“The Special Mission of Japan, Washington, Nov. 2 1917. 

“Sir: I have the honor to acknowledge the receipt of your note of to-day, 
communicating to me your understanding of the agreement reached by us 
in our recent conversations touching the questions of mutual interest to 
our Governments relating to the Republic of China. 

“TI am happy to be able to confirm to you, under authorization of my 
Government, the understanding in question set forth in the following terms: 

‘“‘THere the Special Ambassador repeats the language of the agreement 
as given in Secretary Lansing’s note.] 

K. ISHII, Ambassador Extraordinary and Plenipotentiary 
- of Japan, on special mission. 
‘Honorable Robert Lansing, Secretary of State.”’ 

Along with the above Secretary Lansing gave out the 
following statement in which he spoke of the service to the 
United States performed by Viscount Ishii and the other 
Japanese Commissioners as “of the highest value’’: 

Viscount Ishii and the other Japanese Commissioners who are now on 
their way back to their country have performed a service to the United 
States as well as to Japan which is of the highest value. 

There had unquestionably been growing up between the peoples of the two 
countries a feeling of suspicion as to the motives inducing the activities of 
the other in the Far East, a feeling which, if unchecked, promised to develop 
a serious situation. Rumors and reports of improper intentions were in- 
creasing and were more and more believed. Legitimate commercial and 
industrial enterprises without ulterior motive were presumed to have politi- 
cal significance, with the result that opposition to those enterprises was 
aroused in the other country. 

The attitude of constraint and doubt thus created was fostered and en- 
couraged by the campaign of falsehood, which for a long time had been 
adroitly and secretly carried on by Germans, whose Government as a part 
of its foreign policy desired especially to so alienate this country and Japan 
that it would be at the chosen time no difficult task to cause a rupture of 
their good relations. Unfortunately there were people in both countries, 
many of whom were entirely honest in their beliefs, who accepted every 
false rumor as true, and aided the German propaganda by declaring that 
their own Government should prepare for the conflict which they asserted 
was inevitable, that the interests of the two nations in the Far East were 
hostile, and that every activity of the other country in the Pacific had a 
sinister purpose. 

Fortunately this distrust was not so general in either the United States or 
Japan as to affect the friendly relations of the two Governments, but there 
is no doubt that the feeling of suspicion was increasing and the untrue re- 
Ports were receiving more and more credence in spite of the earnest efforts 
which were made on both sides of the Pacific to counteract a movement 
which would jeopardize the ancient friendship of the two nations. 

The visit of Viscount Ishii and his colleagues has accomplished a great 
change of opinion in this country. By frankly denouncing the evil in- 
fluences which have been at work, by openly proclaiming that the policy of 
Japan is not one of aggression, and by declaring that there is no intention 
to take advantage commercially or industrially of the special relations to 
China created by geographical position, the representatives of Japan have 
cleared the diplomatic atmosphere of the suspicions which had been so 
carefully spread by our enemies and by misguided or overzealous people 
in both countries. In afew days the propaganda of years has been undone, 
and both nations are now able to see how near they came to being led into 
the trap which had been skilfully set for them. 

Throughout the conferences which have taken place Viscount Ishii has 
shown a sincerity and candor which dispelled every doubt as to his purpose 
and brought the two Governments into an attitude of confidence toward 
each other which made it possible to discuss every question with frankness 
and cordiality. Approaching the subjects in such a spirit and with the 
mutual desire to remove every possible cause of controversy, the negotia- 
tions were marked by a sincerity and good-will which from the first insured 
their success. 

The principal result of the negotiations was the mutual understanding 
which was reached as to the principles governing the policies of the two Gov- 
ernments in relation to China. This understanding is formally set forth in 
the notes exchanged and now made public. The statements in the notes 
require no explanation. They not only contain a reaffirmation of the ‘‘open 
door”’ policy, but introduce a principle of non-interference with the sover- 
eignty and territorial integrity of China, which, generally applied, is essen- 
tial to perpetual international peace, as clearly declared by President Wil- 
son, and which is the very foundation also of Pan-Americanism, as inter- 
preted by this Government. 

The removal! of doubts and suspicions and the mutual declaration of the 
new doctrine as to the Far East would be enough to make the visit of the 
Japanese Commission to the United States historic and memorable, but it 
accomplised a further purpose, which is of special interest to the world at 
this time, in expressing Japan's earnest desire to co-operate with this country 
in waging war against the German Government. The discussions, which 
covered the military, naval and economic activities to be employed, with 
due regard to relative resources and ability, showed the same spirit of sin- 
cerity and candor which characterized the negotiations resulting in the 
exchange of notes. 

At the present time it is inexpedient to make public the details of these 
conversations, but it may be said that this Government has been gratified 
by the assertions of Viscount Ishii and his colleagues that their Govern- 
ment desired to do its part in the suppression of Prussian militarism and 
was eager to co-operate in every practical way to that end. It might be 


added, however, that complete and satisfactory understandings upon the 
matter of naval co-operation in the Pacific for the purpose of attaining the 
common object against Germany and her allies have been reached between 





the representative of the Imperial Japanese navy, who is attached to the 
special mission of Japan, and the representative of the United States Navy. 

It is oniy just to say that the success which has attended the intercourse 
of the Japanes Commission with American officials and with private persons 
as well is due in large measure to the personality of Viscount Ishii, the head 
of the mission. The natural reserve and hesitation, which are not unusual 
in negotiations of a delicate nature, disappeared under the influence of his 
open friendliness,’ while his frankness won the confidence and good-will of all. 
It is doubtful if a representative of a different temper could in so short a 
time have done as much as Viscount Ishii to place on a better and firmer 
basis the relations between the United States and Japan. Through him 
the American people have gained a new and higher conception of the reality 
of Japan's friendship for the United States, which will be mutually bene- 
ficial in the future. 

Viscount Ishii will be remembered in this country as a statesman of high 
attainments, as a diplomat with a true vision of international affairs, and as 
a genuine and outspoken friend of America. | 

A statement by Viscount Ishii bearing on the agreement 
was also made public by the Japanese Embassy at Wash- 
ington; this statement said: 

My final departure from Washington affords a fit occasion for me to ex- 
press once more to the American people my deep sense of gratitude for the 
cordial reception and hospitality accorded to the special mission of Japan. 
The spontaneous and enthusiastic manifestations of friendship and good- 
will toward us on all hands have profoundly impressed not only the members 
of the mission, but the whole Japanese people. The kindly feeling and fra- 
ternal spirit always existing between the two nations have never been more 
emphatically testified to. 

Believing as I do in frank talking, I have tried as best I could in my public 
utterances in this country to tell the truth and the facts about my country, 
the aspirations and the motives which spur my nation. For, to my mind, 
it is misrepresentation and the lack of information that allow discordance 
and distrust to creep in in the relationship between nations. I am happy 
to think that at a time when the true unity and co-operation between the 
allied nations are dire necessities, it has been given me to contribute in 
my small way to a better understanding and appreciation among the 
Americans with regard to Japan. 

The new understanding in regard to the line of policy to be followed by 
Japan and America respecting the Republic of China augurs well for the un- 
disturbed maintenance of the harmonious accord and good neighborhood 
between our two countries. It certainly will do away with all doubts that 
have now and then shadowed the Japanese-American relationship. It 
cannot fail to defeat for all time the pernicious efforts of German agents, 
to whom every new situation developing in China always furnished so fruit- 
ful a field for black machinations. For the rest, this new understanding of 
ours substantiates the solidity of comradeship which is daily gaining 
strength among the honorable and worthy nations of the civilized world. 

It is a great pleasure for me to add that this declaration has been reached 
as an outcome of free exchange of frank views between the two Govern- 
ments. I cannot pay too high a tribute to the sincerity and farsightedness 
of Secretary Lansing, with whom it was my privilege to associate in so 
pleasurable a way. It is my firm belief that so long as the two Govern- 
ments maintain a perfectly appreciative attitude toward each other, so 
long as there is no lack of statesmanship to guide public opinion, the reign of 
peace and tranquility in our part of the world will remain unchallenged. 








THE RUSSIAN REVOLUTION. 

The cropping up anew this week of the internal troubles of 
Russia intensifies the anxiety previously felt concerning that 
country as a factor in the war. The latest developments, 
news of which was received in the United States on Thurs- 
day, include the seizure by the Maximalists, or Bolsheviki, 
of Petrograd, and the deposing of the Provisional Govern- 
ment under Premier Alexander Kerensky. The Maximalists 
in their revolt were headed by Nickolai Lenine, the Radical 
Socialist leader, and Leon Trotsky, President of the Central 
Executive Committee of the Petrograd Council of Work- 
men’s and Soldiers’ Delegates. Their action is endorsed by 
the all-Russia Congress of Workmen’s Councils. It was also 
stated in. Thursday’s dispatches that a congress of the 
Workmen’s and Soldiers’ delegates of all Russia had con- 
vened in Petrograd and would discuss the questions of or- 
ganization of power, peace and war and the formation of a 
constituent assembly. Announcement was likewise made 
of the naming of a delegation by the Congress to confer with 
other revolutionary and democratic organizations with a view 
to initiating negotiations for “tan immediate democratic 
peace.’”’ With the overthrow of the capital Premier Kerensky 
was’ reported to have fled, and was variously reported as 
headed for Moscow and the northern front of the army. 
Orders for his arrest were said to have been issued. The 
deposing of the Government, according to the proclamation 
of the Workmen’s and Soldiers’ Committees, ‘“was accom- 
plished without bloodshed.’’ Five Cabinet Ministers in the 
Kerensky Government were reported in Thursday’s dis- 
patches to have been arrested: A. 1. Konovaloff, Minister of 
Trade and Industry; M. Kishkin, Minister of Public Wel- 
fare; I. Teretschenko, Minister of Foreign Affairs; M. Maly- 
antovitch, Minister of Justice, and M. Nikitin, Minister of 
the Interior. The account of the revolt, as reported by the 
New York ‘‘Times”’ of yesterday in a dispatch from Petro- 


grad, under date of Nov. 8, follows: 

The Maximalist movement toward seizing authority, rumors of which 
had been agitating the public mind ever since the formation of the last 
Coalition Cabinet, culminated Tuesday night, when, without disorder. 
Maximalist forces took possession of the telegraph office and the Petrograd 
Telegraph Agency. 

Orders issued by the Government for the opening of the spans of the 
bridges across the Neva later were overridden by the Military Committee 
of the Council of Workmen’s and Soldiers’ Delegates. Communication 
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was restored after several hours of interruption. 
alists meet with serious opposition. 

An effort by militiamen to disperse crowds gathered in the Nevski and 
Letainy Prospekts during the evening provoked a fight in which one man 
is reported to have been killed. Minor disturbances, some of them accom- 
panied by shooting, occurred in various quarters of the city. A number 
of persons are reported to have been killed or wounded. 

Yesterday morning found patrols of soldiers, sailors and civilians in the 
streets maintaining order. Further than a continuation of suppressed 
excitement, the streets of the city presented no unusual aspects. The 
shops and banks which had opened for business began closing up about noon. 

Shortly after noon a Soviet force occupied the telephone exchange, where 
a small guard had been stationed for weeks. An effort by Government 
forces to retake the exchange led to a brief fusillade, by which it is believed 
a number of casualties was caused. The Maximalists remained in posses- 
sion of the building. 

Toward 5 o'clock in the afternoon the Military Revolutionary Committee 
issued its proclamation stating that Petrograd was inits hands. It read: 
To the Army Committees of the Active Army and to all Councils of Workmen's 

and Soldiers' Delegates and to the Garrison and Proletariat of Petrograd: 

We have deposed the Government of Kerensky, which rose against the 
revolution and the people. The change which resulted in the deposition 
of the Provisional Government was accomplished without bloodshed. 

The Petrograd Council of Workmen’s and Soldiers’ Delegates solemnly 
welcomes the accomplished change and proclaims the authority of the 
Military Revolutionary Committee until the creation of a Government by 
the Workmen’s and Soldiers’ Delegates. 

Announcing this to the army at the front, the Revolutionary Committee 
calls upon the revolutionary soldiers to watch closely the conduct of the men 
in command. Officers who do not join the accomplished revolution im- 
mediately and openly must be arrested at once as enemies. 

The Petrograd Council of Workmen’s and Soldiers’ Delegates considers 
this to be the program of the new authority: “ 

First—The offer of an immediate democratic peace. 

Second—The immediate handing over of large proprietarial lands to the 
peasants. 

Third.—The transmission of all authority to the Council of Workmen's 
and Soldiers’ Delegates. 

Fourth.—The honest convocation of a constitutional assembly. 

The national revolutionary army must not permit uncertain military de- 
tachments to leave the front for Petrograd. They should use persuasion, 
but where this fails they must oppose any such action on the part of these 
detachments by force without mercy. 

The actual order must be read immediately to all military detachments 
in allarms. The suppression of this order from the rank and file by army 
organizations is equivalent to a great crime against the revolution and will 
be punished by all the strength of the revolutionary law. 

Soldiers! For peace, for bread, for land, and for the power of the people! 

(Signed). 
THE MILITARY REVOLUTIONARY COMMITTEE. 


Nowhere did the Maxim- 


Delegates from the three Cossack regiments quartered here declared they 
would not obey the Provisional Government and would not march against 
the Workmen's and Soldiers’ Delegates, but that they were prepared to 
maintain public order. 

The Petrograd Council of Workmen's and Soldiers’ Delegates held a meet- 
ing at which M. Trotzky made his declaration that the Government no 
longer existed; that some of the Ministers had been arrested, and that the 
preliminary Parliament had been dissolved. He introduced Nikolai 
Lenine as ‘‘an old comrade whom we welcome back."’ 

Lenine, who was received with prolonged cheers, said: 

‘‘Now we have a revolution. The peasants and workmen control the 
Government. This is only a preliminary step toward a similar revolution 
everywhere.”’ 

He outlined the three problems now before the Russian democracy. 
First, immediate conclusion of the war, for which purpose the new Govern- 
ment must propose an armistice to the belligerents; second, the handing over 
of the land to the peasant; third, settlement of the economic crisis. 

At the close of the sitting, a declaration was read from the representatives 
of the Democratic Minimalist Party of the Workmen’s and Soldiers’ Dele- 
gates, stating that the party disapproved of the coup d'etat and withdrew 
from the Council of Workmen’s and Soldiers’ Delegates. 

Later it was anounced that the split in the Council had been healed and 
that a call had been sent out for a delegate from each 25,000 of the popu- 
lation to express the will of the Russian Army. Following is the text of this 
document: 


To All Army Corps and Divisional Committees: ? 

To-day there is a reunion of the Workmen’s and Soldiers’ Delegates. 
The army committees are ordered to send delegates for expressing the will 
of the army. We suggest to you to send delegates immediately from your 
midst. To refuse to take part in deciding the destiny of the revolution is 
a sin which history will not pardon. Elect a delegate from each 25,000 and 
send them to the reunion. 

(Signed). 
THE PETROGRAD WORKMEN'S AND SOLDIERS’ 


DELEGATES. 


Subsequently the General Congress of Workmen's and Soldiers’ Dele- 
gates of all Russia convened with 260 out of 560 delegates in attendance. 
The Chairman declared that the time was not propitious for political 
speeches, and the order of business of the congress approved was as follows: 

First—Organization of power. 

Second—Peace and war. 

Third—A constituent assembly. 

The officers elected comprise fourteen Maximalists, including Nikolai 
Lenine and M. Zinovieff, an associate of Lenine, and Leon Trotzky. In 
addition seven revolutionary Socialists were appointed. 

A delegation was named to initiate peace negotiations with the other 
revolutionary and democratic organizations ‘‘with a view to taking steps 
to stop bloodshed.”’ 

A resolution proposed by the Minimalists that an effort would be made to 
reach an agreement with the Provisional Government was voted down. 

Of the 560 members of the Congress, 250 are Bolsheviki, 150 Socialist 
revolutionists, sixty Minimalists, fourteen of the Minimalist-International- 
ist group, six of the Nationalist-Socialist group, three non-party Socislists, 
the others being independent. 

The official news agency to-day made public the following statement: 

‘The Congress of the Councils of Workmen's and Soldiers’ Delegates of 
all Russia, which opened last evening, issued this morning the three follow- 
ing proclamations: 

To All Provincial Councils of Workmen's and Soldiers’ and Peasants’ Delegates: 

‘* all power lies in the Workmen's and Soldiers’ Delegates. Government 
commissaries are relieved of their functions. Presidents of the Workmen's 
and Soldiers’ Delegates are to communicate direct with the Revolutionary 
Government. All members of agricultural committees who have been 





arrested are to be set at liberty immediately and the commissioners who 
arrested them are in turn to be arrested.” peas 
The second proclamation reads as follows: a 
“The death penalty re-established at the front by Premier Kerensky ‘is 
abolished and complete freedom for political propaganda has been estab- 
lished at the front. All revolutionary soldiers and officers who have been 


arrested for complicity in so-called political crimes are to be set at liberty.’’ 
The third proclamation says: 


‘Former Ministers Konovaloff, Kishkin, Terestchenko, Malyanovitch, 
Nikitin and others have been arrested by the revolutionary committee.”’ 
M. Kerensky has taken flight and all military bodies have been em- 
powered to take all possible measures to arrest Kerensky and bring him back 


to Petrograd. All complicity with Kerensky will be dealt with as high 
treason. 


While the All-Russian Congress of Councils had been deliberating the 
Government forces, including the Women’s Battalion, which had been 
guarding the Winter Palace, had been driven inside in the course of a lively 
machine-gun and rifle battle, during which the cruiser Aurora, that had 
been moored in the Neva at the Nicolai Bridge, moved up within range, 
firing shrapnel, and armored cars swung into action. Then the guns of 


the fortress of St. Peter and St. Paul, across the river," opened on the 
structure. 


The palace stood out under the glare of the searchlights of the cruiser 
and offered a good target for the guns. The defenders held out for four 
hours, replying as best they could with machine guns and rifles, but ‘at. 
2 o’clock this morning were compelled to surrender. 3 « #% pe isl 

Meanwhile there had been spasmodic firing in other parts of the city, 
but the Workmen’s and Soldiers’ troops took every means to protect 
citizens, who were ordered to their quarters. The bridges and the Nevsky 
Prospekt, which early in the afternoon were in the hands of the Government 


forces, were captured and held during the night by the Workmen’s and 
Soldiers’ troops. 


An indication that preparations were under way by the 

Maximalists for a demonstration was furnished in dispatches 
from Petrograd on Nov. 2, which stated that “‘it is persistently 
rumored that they intend to take armed action to seize the 
supreme power.” It was added that ‘“‘even the Maximalist 
newspapers condemn the proposed demonstration, while the 
Government is receiving offers of help from all quarters and 
will prevent the proceedings by force, if necessary.” 
& On Nov. 7, when an armed naval detachment, under orders 
of the Maximalist Revolutionary Committee, occupied the 
offices of the Official Petrograd Telegraph Agency, the 
Central Telegraph office, the State Bank and Marie Palace, 
where the _Preliminary Parliament had suspended its pro- 
ceedings in view of the situation. Leon Trotzky was said 
to have informed members of the Town Duma that he had 
given strict orders against outlawry and had threatened with 
death any persons attempting to carry out pogroms. He is 
reported to have added that it was not the intention of the 
Workmen’s and Soldiers’ Delegates to seize power, but to 
represent to a Congress of Workmen’ ’sfand Soldiers’ Dele- 
gates, to be called shortly,*that the body take over control 
of the capital, for which all necessary arrangements had been 
perfected. 

A delegation of Cossacks appeared at the Winter Palace 
on the 7th and told Premier Kerensky that they were dis- 
posed to carry out the Government’s orders concerning the 
guarding of the capital, but insisted that if hostilities 
began it would be necessary for their forces to be supple- 
mented by infantry units. They further demanded that the 
Premier define the Government’s attitude toward the Bolshe- 
viki, citing the release from custody of some of those who had 
been arrested for participation in the July disturbances. 
The Cossacks virtually demanded that the Government 
proclaim the Bolsheviki outlaws. The Premier replied: 


I find it difficult to declare the Bolsheviki outlaws. The attitude of 
the Government toward the present Bolsheviki activities is known. 


The Premier explained that those who had been released 
were on bail, and that any of them found participating in 
new offenses against peace would be severely dealt with. 

The Revolutionary Military Committee of the Workmen’s 
and Soldiers’ Delegates is said to have demanded the right 
to control all orders of the General Staff in the Petrograd 
district, which was refused. Thereupon the committee 
announced that it had appointed special commissioners to 
undertake the direction of the military, and invited the troops 
to observe only orders signed by the committee. Machine 
gun detachments moved to the Workmen’s and Soldiers 
headquarters. In addressing the Preliminary Parliament 
on the 6th inst. Premier Kerensky charged the Military 
Committee of the Workmen’s and Soldiers’ Delegates with 
having distributed arms and ammunition to workmen, and 
was quoted as saying: 

That is why I consider part of the population of Petrograd in a state of 
revolt, and have ordered an immediate inquiry and such arrests as are 


necessary. The Government will perish rather than cease to defend 
the honor, security and independence of the State. 


The Preliminary Parliament, in response to the Premier’s 
appeal for a vote of confidence, voted to ‘‘work in contact 
with the Government.”’ The resolution, which originated 


with the Left, was carried’ py a vote of 123 to 102, with 26 
members abstaining from voting. A resolution offered by 
the Centre calling for the suppression of the Bolsheviki 
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and a full vote of confidence failed to reach a vote. It was 
stated, however, that the Cabinet considered the resolution 
adopted as expressive of the Parliament’s support. 

Kerensky’s career as head of the Provisional Government 
was short lived. He was appointed Premier, succeeding 
George E. Lvoff, on July 20. Kerensky had previously 
been Minister of War and Marine. 


An indefinite leave of absence, it became known on 
Nov. 6, had been granted to General Verkhovsky, the Rus- 
sian Minister of War. Serious differences were said to have 
arisen between General Verkhovsky and his colleagues. It 
is said that the Minister’s associates disapproved of his 
actions and especially of his views on Russia’s foreign poligy, 
which, they said, had something of an internationalist tinge. 
General Verkhovsky had been a member of the Cabinet since 
Sept. 15. 


Dispatches from Petrograd on Oct. 31 reported that the 
non-partisan and conservative Socialist groups had won 
sweeping victories over the radical Bolsheviki candidates in 
the municipal elections in most of Russia, according to re- 


turns from 643 cities and towns. These dispatches said: 

In the larger cities the average Bolsheviki vote was only 7%, while in the 
smaller towns it was 2.2%. About 50% of the vote in the smaller towns 
was cast by no-party groups, considered largely bourgeoisie. 

An announcement that the threatened Bolsheviki demonstration in 
Petrograd planned for Friday (Nov. 2) had been abandoned was then 
considered as strengthening the Provisional Government’s contention that 
the Bolshevikis were losing influence. The decision not to hold the demon- 
stration on Friday was reached at a secret meeting of Maximalists attended 
by Nikolai Lenine, the radical agitator. It was determined to postpone 
the demonstration and to keep the date secret. 


To the same effect was a statement, given out on Oct. 20 
by A. J. Sack, Director of the Russian Information Bureau, 
with offices in the Woolworth Building. Mr. Sack said: 


The Russian information Bureau has just received data regarding the 
elections in 273 cities and towns. It is interesting to compare the results 
of the elections in the large cities—we may call them the capitals of our 
**Gubernais’’—all Russia is divided into 78 ‘ ‘Gubernais’’ and 19 Provinces— 
with the same in the smaller cities and towns. According to the reports 
received by the Ministry of the Interior, 1,687 members of municipal coun- 
cils were elected in the large cities. Among them 626 belong to the So- 
cialist bloc, 299 to the party of the Social Revolutionists (Kerensky’s party) 
and 165 to the Social Democrats, Minimalists. The Socialist bloc is 
usually composed of Social Revolutionalists and Social Democrats, Mini- 
malists, and therefore we may say that out of 1,687 persons elected in the 
large cities, 1,090—the Socialist bloc, the Socialist Revolutionalists and 
the Social Democrats, combined, i. e., 64.6%—belong to the Socialists 
of constructive type, the type of Kerensky and T'seretelli. 

The Bolsheviki ran independently and without success. Out of the 1,687 
members of the municipal councils elected in the large cities there are only 
112 Bolsheviki, i. e., 6.7% of the total number elected. Under the old 
undemocratis system of elections the large cities usually gave, if not a 
majority, then a very considerable number of seats, to the Constitutional- 
Democrats. The situation has changed since the Revolution. In the re- 
cent elections on the large cities the Constitutional-Democrats received only 
233 seats, i. e., 13.8% of the 1,687 total. Various national organizations 
received 61, or 3.6% of the total amount, and 191 seats, or 11.3% are 
now occupied by people who do not belong to any definite party. 

While the new municipal councils in the large cities are definitely con- 
trolled by the socialists, the elections in the smaller cities and towns present 
a different picture. Here, out of the 5,679 members elected, only 2,064 
i. e., 36.4% belong to the Socialist bloc, the Socialist-Revolutionists and the 
Social-Democrats, Minimalists. ‘The Bolsheviki have here received only 
70 seats, i. e., 1.2% of the total. While the Socialists are in the minority, 
the Constitutional-Democrats, on the other hand, have received only 
354 seats—i. e., 6.2% of the total. ; 

It is most interesting and significant that out of the 5,679 members 
elected, 2,854—i. e., 50.2 do not belong to any political party. Here lies 
a serious warning for the Russian Socialists. If there is such a large group 
in the municipal councils not belonging to any political party, and just 
looking for political orientation, we may expect such a group in the future 
constituent assembly. A considerable part of the Russian democrack, 
on the one side, does not recognize the leadership of the Constitutional- 
Democrats, and on the other, still hesitates to follow the Socialists because 
of disgust with the activities of the Bolsheviki. 

If the moderate wing in the Russian Socialist movement should take a 
definite course against the Bolsheviki and show itself a real constructive 
power, able to establish order in the country and assure success at the front, 
the entire country would follow it. These moderate Socialists would then 
rule in the Constituent Assembly, and would set up the fundamental 
laws of the republic. If not, the country will follow a more moderat and 
more constructive leadership. 


On the other hand, on Nov. 5, advices from London re- 
ported that at a meeting in Petrograd on Nov. 3, as reported 
in an Exchange Telegraph dispatch from that city, represen- 
tatives of the whole Petrograd garrison passed under the 
guidance and influence of the Bolsheviki, the radical pacifist 
group. Leon Trotzky, it was stated, spoke with great con- 
fidence, saying the Soldiers’ and Workmen’s Delegates 
would come into power on Sunday, the 4th. It was added: 

Many meetings were organized by the Bolsheviki. On the other hand, 
the Cossaks held a religious procession, carrying the cross and their banners, 


and inviting the public to participate. There was the most intense ex- 
citement in Petrograd on Saturday, the dispatch said. 


According to advices from Washington on Nov. 2 the 
Russian Provisional Government had decided to defend 
Petrograd to the last extremity and had abandoned, for the 
present, plans to change the seat of Government to Moscow. 





Cable dispatches received at Washington on the Ist inst. are 
said to have stated that the commission for the defense of 
Petrograd had reached that decision because the critical situ- 
ation of the country made it indispensable that the Govern- 
ment should remain in Petrograd as long as the capital was 
not directly menaced by the Germans. The Constituent 
Assembly, it was expected, would be convoked at Petrograd. 


According to Petrograd advices of the Ist inst., a state- 
ment in favor of a rapprochement between Russia and 
America has been issued by the Economic Department of 
the Executive Committee representing the Peasants’ Dele- 
gates and the Workmen’s and Soldiers’ Delegates. To quote 
the dispatches, the statement says that hitherto Russia has 
been known to America only from the ‘‘wicked, bourgeoise 
newspapers,”’ and proposes the formation of an organization 
which shall make arrangements to obtain money and sup- 
plies from the United States and, in return, send to America 
articles by Socialist writers. A representative of the or- 
ganization is to be sent to America with this end in view. 








RUSSIA’S PART IN THE WAR—THE ASSOCIATED 
PRESS INTERVIEW WITH KERENSKY. 


While the entire Russian situation has changed during the 
last few days with the deposition of the Provisional Govern- 
ment, Premier Kerensky’s statement of the Ist inst. that 
Russia would no longer take an active part in the war is 
worthy of a place on record. In the detailed Associated 
Press accounts of the Premier’s remarks he characterized as 
‘ridiculous’ the report that Russia was out of the war, but 
stated that help was urgently needed, and was asked for by 
Russia as her right. The detailed associated Press dispatch 
from Petrograd, quoting the Premier in this strain, said: 


In view of the reports reaching Petrograd that the impression was spread- 
ing abroad that Russia was virtually out of the war, premier Kerensky 
discussed the present condition of the country frankly to-day with the 
Associated Press. He said Russia was worn out by the long strain, but that 
it was ridiculous to say the country was out of the war. 

The Premier referred to the years in which Russia had fought her own 
campaigns alone, with no such assistance as has been extended to France 
by Great Britain, and now by America. He said he felt help was needed 
urgently and that Russia asked it as her right. He urged that the United 
States give aid, in the form of money and supplies, and appealed to the world 
not to lose faith in the Russian revolution. 

Russia, M. Kerensky added, was taking an enormous part in the struggle, 
and those who said she was out of it must have short memories. 

Russia has fought consistently since the beginning. She saved France 
and England from disaster early in the war. She is now worn out by the 
strain, and claims as her right that the Allies now shoulder the burden. 

Thus Premier Kerensky explained Russia's position to the correspondent. 
The Premier was seated in the library of the former private office of the 
Emperor in the Winter Palace. The correspondent called attention to 
widely contradictory reports on Russian conditions, and asked the Premier 
for a frank statement of the facts. 

“It has been said by travelers returning from England and elsewhere to 
America that opinion among the people, not officially, but generally, is 
that Russia is virtually out of the war,”’ it was explained. 

“Is Russia out of the war?’’ Premier Kerensky laughed. ‘‘That,’’ he 
answered, ‘‘is a ridiculous question. Russia is taking an enormous part 
in the war, one has only to remember history. Russia began the war for 
the Allies. While Russia was already fighting, England was only pre- 
paring and America was only observing. 

“Russia at the beginning bore the whole brunt of thefighting, thereby 
saving Great Britain and France. People who say she is out of the war 
have short membries. We have fought since the beginning, and they 
must now take the heaviest part of the burden on their shoulders. 

“‘At present Russian public opinion is greatly agitated by the question, 
‘Where is the great British fleet, now that the German fleet is out in the 
Baltic?’ : 

‘‘*Russia,”’ the Premier repeated, ‘‘is worn out. 
one and one-half years longer than England.” 

*“‘Could an American army be of use if sent to Russia?”’ 

“It would be impossible to send one,’ said Kerensky. ‘‘It is a question 
of transport. The difficulties are too great.’’ 

“If America cannot send troops, what would be the most useful way for 
her to help Russia?’’ was asked. 

‘‘Have her send boots, leather, iron, and,’’ the Premier added emphati- 
cally, ‘‘money.”’ 

Premier Kerensky drew attention to the fact that Russia has fought her 
battles alone. 

“Russia has fought alone—is fighting alone,’’ Kerensky said. ‘‘France 
has had England to help her from the start, and now America has come in.”’ 

The Premier was asked regarding the morale of the Russian people and 
the Russian army. He answered: 

‘The masses are worn out economically. The disorganized state of life 
in general has had a psychological effect on the people. They doubt the 
possibility of the attainment of their hopes.”’ 

‘‘What is the lesson to the democracies of the world of the Russian revo- 
lution ?”’ 

‘This,’’ Premier Kerensky replied, ‘‘is for them to find out. They must 
not lose faith in the Russian revolution, because it is not a political revo- 
lution, but an economic one and a revolution of facts. The Russian 
revolution is only seven months old. No one has the right to feel disillu- 
sioned about it. It will take years to develop. 

“In France, which is only as large as three Russian departments (states). 
it took five years for the revolution to develop fully.” 

Asked what he expected from the Constituent Assembly, the Premier 
said: 

“The constituent Assembly begins a new chapter in the history of the 
revolution. Its voice certainly will be the most important factor in the 
future of Russia." 

‘“‘What future do you picture for Russia after the war?” 


She has been fighting 
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‘‘No one can draw any real picture of the future,’’ Kerensky said. ‘‘Nat- 
urally a man who really loves his country will hope for all good things, 
but that is only his viewpoint, whichmay or may not be accepted by others.” 

Premier Kerensky, pale and earnest, sat at the end of a carved table and 
emphasized the points of his statements by tapping the table with his 
fingers. He wore a brown undecorated uniform buttoned closely. He 
appeared to be fatigued from his many trips to the front and his constant 
audiences. 


Secretary of State Lansing gave out on the 2nd inst. a 
statement to the effect that there was ‘‘absolutely nothing” 
at that time to justify the impression that Russia was out 
of the conflict, saying: 

There has been absolutely nothing in the dispatches received by the De- 
partment of State from Russia, nor in information derived from any other 
source whatever, to justify the impression created by the Washington 
“Post” to-day, principally by headline, ‘Russia Quits War,’ that Russia is 
out of the conflict. - A reading of the full interview with Premier Kerensky, 
of which the paper published only an abbreviated and preliminary account, 
itself shows that the headline is entirely unwarranted. 

Our own advices show that the Provisional Government in Petrograd 
is attacking with great energy the problems confronting it. Reports 
received from Petrograd by mail and telegraph show that Premier Kerensky 
and his Government, far from yielding to discouragement, are still ani- 
mated by a strong determination to organize all Russia's resources in a whole 
hearted resistance and carry the war through to a victorious completion. 
At the same time this Government, like those of the Allies, is rendering all 
Possible assistance. 


The Russian Embassy at Washington at the same time 
denied that Russia was out of the war; its statement follows: 


The Washington ‘‘Post’’ has published this morning an abbreviated ex- 
tract of an interview given by the Russian Prime Minister Kerensky, 
entitled ‘‘Russia Quits War; Blames English for Not Sending Fleet.’’ The 
Washington ‘‘Post’’ by this partial publication of Premier Kerensky's 
interview has entirely misinterpreted the real sense of the declaration of 
the Russian Prime Minister and has done Russia great injustice, giving 
the people of America an impression opposed to the truth at every point. 

Russia is not out of the war and has no intention of quitting. No word 
in Kerensky’s interview gives warrant for any assertion of that kind. As 
a matter of fact, the Premier stated the exact opposite. Answering the 
question ‘‘Is'Russia out of the war ?’’ he most emphatically declared that this 
was a ridiculous question to ask. 

Aside from the fact that the publication of the Washington ‘‘Post” 
is only an extract of a few sentences of the Russian Premier's interview, 
even the part of it published does not give any justification for the prepos- 
terous and most injurious headlines by which it was entitled. 

What Premier Kerensky expressed was only a feeling of the Russian peo- 
ple that aid and support should be extended to them and that encourage- 
ment from the Allies is justified to a nation that has borne such heavy 
burdens and is now in a period of fundamental readjustment. No word in 
the interview was intended to express any blame or sarcasm against Allied 
action. 

A cable dispatch received lately, and which is given out to the press 
to-day, shows the real military conditions at the Russian front. The best 
answer to the malicious assertions that Russia is out of the war will be the 
facts given by this cable. We are holding at the present time on our front 
147 divisions of enemy troops. 


The ‘“‘New York Times” reported that the Russian Embassy 
on the 2nd also issued a repudiation of a statement published 
in the Washington ‘‘Times” alleged to have been authorized 
by the Embassy, and which said that Russia was “tem- 
porarily withdrawing from active military participation in 
the great war.’’ The denial follows: 

The statement published in the Washington‘‘Times’’ of Nov. 2 attri- 
buted to the Russian Embassy has never been given out by the latter. 
The two official statements concerning the interview of Premier Kerensky 


and the number of German troops held by the Russian Army on its front 
are the only authentic communications issued by the Russian Embassy. 

The New York “Times” reprinted as follows the state- 
ment published in the Washington ‘“Times”’: 

*“*While temporarily withdrawing from active military participation in the 
great war, Russia will stand by her allies and make no separate peace with 
Germany. Russia is worn out by her tremendous struggle to establish 
a stable Government after the revolution and is weakened by mismanage- 
ment of her economic affairs. Hence, for the time being—probably until 
next spring or summer—she is shunting the burden of active warfare against 
the Teutons on the shoulders of her allies. Russia has not, nor will she 
negotiate for a separate peace with Germany or Austria.'’—Official an- 
nouncement by the Russian Embassy to ‘‘The Times.”’ 


While it has since been intimated that the United States 
may make no further new credits to Russia, $31,700,000 was 
advanced on Nov. 2, out of the credit of $325,000,000 
already authorized. It was also announced on the 2nd 
instant that six additional ships had been placed at the 
disposal of Russia by the Federal Shipping Board for 
the shipment of war supplies and food stuffs from the 
United States to Russia. Concerning the statement 
by Premier Kerensky that America’s most effective help 
to Russia would be the sending of money, the press dispatches, 
from Washington on the 2nd inst. stated that this was re- 
garded in Washington as probably forecasting a formal 
request for the transportation of gold to Russia, but that it 
was thought more likely that what the Premier had in mind 
was the establishment of credits here to be expended in the 
purchase of supplies to be shipped to Russia. The dis- 
patches continued: 


The sending of actual money out of the country to any of the Allies 
would establish a precedent here and would be diametrically opposite to the 
American Government's present policy, which aims at the conservation of 
the huge store of gold piled up since the war started. Asa means of making 
such conservation effective, gold was placed by Presidential proclamation 
on the list of commodities which must be licensed for export, and the Fed- 
eral Reserve Board, under Secretary McAdoo’s supervision, announced 
a policy of holding gold exports to the minimum. 





American gold, officials asserted today, can do Russia more good if it 
remains in thiscountry. There is unanimity of opinion among officials that 
Russia’s need would have to be supreme to warrant the actual transporta- 


tion across the ocean of a shipment of American gold of any appreciable 
amount. 


Great Britain’s advances to Russia have been perhaps almost ten times 
as great as the sum advanced by the United States. It is estimated that 
since the war began England has advanced at least $3 ,000,000,000 to Russia, 
and it is known that she was still advancing funds a short time ago, and con- 
templated a continuance of the practice as long as necessary. 

A high percentage of the money advanced by England has been spent in 
the United States, much of it during the first year of the war, when Great 


Britain virtually assumed Russia’s obligations for munitions and other 
supplies in this country. 


Latest official advices from Russia indicate that expenditures by that 
country from the beginning of the war to Aug. 1, this year, had been $14,- 
250,000,000, and that since that time her daily expenditure has been approx- 
imately $15,000,000. 


As showing the financial situation confronting Russia, 
the New York “Times” in a special from Washington on 
Nov. 3 announced the receipt at the capital of speeches made 
at the recent Moscow conference, which it is assumed 
‘‘throw light on the basis of Premier Kerensky’s statements 
that Russia’s economic situation was bad and that the Allies 
must now assume the burdenof the war.’”’ The ‘‘Times” adds: 

The speeches assert that in the three years of war Russia has expended 
45 to 50% of the material resources of the people. Imports are only 16% 


of the volume required and a commodity famine has been caused at atime 
when production has declined 50%. 

M. Nekrasoff, the Minister of Finance, said that the State purse was 
empty. The unfavorable factors of the pre-revolutionary period could 
not be deemed the sole cause of bad conditions, he said, for the activity 
of the revolutionary period had been the more prodigal. For the revo- 
lutionary period from March 1 to July 16,1917, credit notes had been issued 
for 832,000,000 rubles; in 1914 the amount was 219,000,000 rubles; in 1915, 
223,000,000 rubles; in 1916, 290,000,000 rubles, and from Jan. 1 to March 1, 
1917, 420,000,000 rubles. 

Nonreceipt of taxes is increasing, while the sources of revenue are strained 
to the utmost, especially the direct taxes. If the inheritance and property 
taxes were introduced, he said, then the propertied class would be giving 
all that could be taken from them. 


Further accounts concerning the statement of Minister of 
Finance Nekrasoff said that there was a deficit of 15,000,000,- 
000 rubles ($7 ,500,000,000). The New York ‘“‘Commercial’’ 
credited him with stating that the new regime costs the 
treasury more than the old one. That the food committees 
will spend 500,000,000 rubles annually; the land committees 
140,000,000 rubles. ‘The finance minister declared, accord- 
ing to the ‘“‘Commercial,” the State could not endure such 
an outlay. 


NO REQUEST FOR HELP MADE TO ENGLAND BY 
ITALY BEFORE ATTACK BY GERMANS. 

With reference to last week’s attack on the Italian armies 
by the Austro-Germans, James lan MacPherson, Great 
Britain’s Parliamentary Secretary to the War Office, in a 
written reply to certain newspapers on Nov. 2 declared that 
no doubt had been expressed by General Cadorna or the 
Italian Government to the British General Staff of the 
Italians’ ability to meet the Austro-German attack, which 
they knew was about to be made against them. Secretary 
MacPherson is said to have added that no request was re- 
ceived from Italy for help before the attack took place. 








The following official announcement by Great Britain 
taking exception to reports that it had failed to appreciate 
the seriousness of the military situation in Italy was issued 
on Nov. 8 according to the press dispatches from London: 

A statement from a correspondent of The Associated Press at Italian 
Headquarters appeared in the British press to-day. This statement set 
out to remind the Allies that something more than assurances were needed 
for getting reinforcements in men and munitions to the threatened Italian 
lines, and purported to reflect the feeling of Italians, who were represented 
as distrusting the allied efforts to help them. It was also stated that the 
enemy masses were so overwhelming that nothing but effective reinforce- 
ments would turn the tide. 

This alarmist statement is absolutely uncalled for and is calculated to do 
grave harm by suggesting that the seriousness of the military situation in 
Italy is not appreciated by her allies, and that the latter are not giving her 
the support she requires. There is no truth whatever in these assertions. 
The statement that the enemy masses are overwhelming is an absurd 
exaggeration. 


In reply to the above the Associated Press on Nov. 8 
issued the following statement: 


The dispatch to which the foregoing British official statement refers was 
sent by The Associated Press correspondent at Italian Headquarters on 
Nov. 7. This correspondent is an American Staff man, who was present 
at the beginning of the Italian retreat and accompanied the Italian Army 
back to its present position. 

The dispatch in question was passed by the Italian military censors at 
General Cadorna’s headquarters, and, as it was sent through France, also 
passed the French censorship.” 


CONSTITUTION OF NEW POLISH STATE. 


Details of the constitution of the new Polish State were 
made known in Associated Press dispatches from Berlin on 
Nov. 4 via London. The document, it is stated, contains 


The press dispatches go 








nine paragraphs and 151 articles. 
on to say: 
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Professor Cybichowski, of Warsaw, who was commissioned to make the 
draft, which was approved by a former State Council, states that the charter 
contains the following provisions: 

Poland to be an independent constitutional state. 

In view of the fact that an overwhelming percentage of the populaion 
is of the Roman Catholic faith, it is ordered that the ruling house be of 
the same faith. 

Catholicism is prescribed as being the official religion to be recognized 
in connection with state functions and official ceremonies. Beyond that, 
full freedom of religious belief is vouchsafed. 

The state is to be a hereditary monarchy, the Diet to elect the ruler and 
control the dynasty’s affairs and successorship. 

If the King marries without the consent of the Diet he forfeits his crown. 
This proviso is intended to preclude the possibility of a feminine member of 
an unfriendly Power attaining the throne. 

The King is obliged to reside constantly at home, and is not permitted 
to be represented through a substitute authority or be sovereign of another 
state at the same time. 

This disposes of the rumor that Emperor Karl] will be proclaimed King 
of Poland. 

Parliament will consist of two Chambers, the Lower House to be elected 
on the basis of a genera! secret direct ballot of one Deputy to every 60,000 


inhabitants. Half of the Senate will be elected, the remainder to be 
appointed by the King. Deputies will serve five years and Senators 
ten. 


The supreme authority in Poland was transferred to a 
regency council of three members, appointed by the monarchs 
of the occupying Powers under a decree published at Lubin 
and Warsaw on Sept. 15. It was stated in the dispatches 
announcing this that all the decrees of the council would 
be required to be countersigned by a responsible Premier 
and that the legislative power was to be exercised by the 
council. It was further said that under the decree the 
consent of the occupying powers was necessary for all 
governmental affairs. The right to appoint international 
representatives and conclude international agreements might 
be exercised by the Polish authorities only after termination 
of the occupation. 

With the announcement of the establishment of the 
regency there was made public the following letter sent by 
Emperor Charles to the Archbishop of Lemberg, forecasting 
the new order of affairs in Poland. 

In agreement with the German Emperor I intend steadfastly to continue 
the consolidation of the Polish State in accordance with the manifesto of 
April 5, 1916, so that the country may be liberated from its heavy yoke 
and may attain so far as the war situation permits the development of the 
generous culturaland economic forces necessary to its political structure. 

Owing to the hard war times it has not yet been possible for a Polish King 
as bearer of the old, honorable and glorious crown of the Jagellons again 
to enter the country’s capital, and for the people’s representatives, founded 
on democratic principles, to meet at Warsaw. But now, according to the 
wishes of the nation, the organs of the Polish State will be created and 
endowed with legislative and executive power.” 

On Oct. 16 it was stated in press dispatches from Amster- 
dam that Archbishop Alexander von Laeksoki, of Warsaw, 
Prince Lubomirsky, Mayor of Warsaw, and Josef Honos- 
trowski had been appointed members of the Counci! of 
Regency of the new Polish state by the Emperors of Germany 
and Austria-Hungary, according to a telegram from Berlin. 
It was announced in these dispatches that this had been made 
known by Emperor William of Germany in the following 
message to Gen. von Beseler, the German Governor-General 
of Poland: 


I have found it advisable, in agreement with my illustrious ally, the 
Emperor of Austria-Hungary, and in the spirit of Article 1 of the decree 
of Sept. 12 1917 to install as members of the Council of Regency of the 
Kingdom of Poland the Archibishop of Warsaw, Alexander von Laekscki: 
the Mayor of Warsaw, Prince Lubomirsky, and the landed proprietor, 
Josef Honostrowski. 


It is stated that the Emperor requested Gen. von Beseler 
to carry out the decree in conjunction with Count Szaptycki, 
the Austrian Governor-General. 

Announcement that it was the conviction of the Allies 
that “any peace should recognize the independence of an 
indivisible Poland’’ was made at Petrograd on Oct. 16 by 
M. Terestchenko, Russian Minister of Foreign Affairs under 
the deposed Provisional Government, at a celebration of the 
one hundredth anniversary of the death of Kosciusko, the 
Polish patriot. It is pointed out that this differs from 
the declaration issued by the Provisional Russian Govern- 
ment last March in which it was urged that Poland should 
be given autonomy under nominal Russian guidance. 


When the Provisional Government was still in undisputed 
control, a joint proclamation guaranteeing the freedom of 
Poland was proposed by Russia to the Allies, according to an 
announcement of M. Terestchenko, Russian Minister of 
Foreign Affairs, quoted by Boris Bakhmeteff, Russian 
Ambassador to the United States, in a telegram to the Polish 
National Department at Chicago on Oct. 13. M. Bakh- 
meteff’s message was as follows: 


In this momentous hour, when the Polish people are consecrating the 
memory of their national hero, Kosciusko, I wish to address you as a 
representative of the Russian Provisional Government. I am happy to be 


able to complete the brotherly appeal through which the Russian Provisional 
Government has already called the Polish nation to determine its own 








~~ 


fate in accordance with its own will, and thus to join the ranks of the 
champions of freedom of nations and to transmit to you to-day the latest 
statement made by the Russian Minister of Foreign Affairs with reference 
to the Polish question. 

Explaining the reasons why New Russia could not consider the last 
peace proposals formulated by the Vatican as acceptable, Mr. Terestchenko 
spoke as follows: 

“The Polish people cannot be satisfied by the new administrative regula- 
tions for Poland which have been enforced lately by the German govern- 
ment. The concessions of Germany being but a proof of its weakness, 
still leave the motherland of the Poles disunited. Russia is opposing to 
that its firm resolution to bring into \ife its appeal to the Poles of April 
1917, proclaiming the reconstitution of the free Polish nation. 

“The Russian Government has just proposed to the Allies to publish a 
common act which would confirm and saction the above proclamation. At 
the same time Russia will endeavor to secure to the new independent 
Polish state the conditions necessary for its economic and financial regenera- 
tion.’’ 

Transmitting to you these words which are the consequent development 
of the brotherly attitude adopted by New Russia toward the Poles, I wish 
to recapitulate the words of that first appeal: 

“Brother Poles, take, then, this brotherly hand, which Free Russia is 
now stretching to you. For you, also, is the hour of free decision approach- 
ing. Forward to fight, shoulder to shoulder, hand in hand, for our and 
your liberty.”’ 








JANUARY 6 SET APART BY KING GEORGE OF ENG- 
LAND AS DAY OF THANKSGIVING AND PRAYER. 
Sunday, Jan. 6 1918, has been set apart by King George 

of England as ‘‘a special day of prayer and thanksgiving in 

all the churehes throughout my dominions.’’ In a letter 
addressed “to my people,’’ setting aside the day forthe 
purpose indicated (made public on Nov. 7), the King says: 
The worldwide struggle for the triumph of right and liberty is entering 
upon its last and most difficult phase. The enemy is striving by desperate 
assault and subtle intrigue to perpetuate the wrongs already committed 
and to stem the tide of a free civilization. We have yet to complete the 
great task to which more than three years ago we dedicated ourselves. 
At such a time I would call upon you to devote a special day to prayer 


that we may have the clear-sightedness and strength necessary to the 
victory of our cause. 





PACIFIST MOTION IN BRITISH HOUSE OF COMMONS 
AND A. J. BALFOUR ON ENGLAND’S WAR AIMS. 


The assertion that ‘“‘the aims for which Great Britain has 
entered the war were not and are not either imperialistic or 
vindictive, but one and all are needed for the double purpose 
of the emancipation and security of Europe,’’ came from 
Arthur J. Balfour, Great Britain’s Secretary for Foreign 
Affairs, in replying on Nov. 6 to a peace motion proposed in 
the House of Commons by H. B. Lees-Smith, member for 
Northampton. The Associated Press dispatches in their 
account of the debate, state: 


Mr. Balfour asked the House to show by an overwhelming majority that 
‘“‘we believe in the cause in which we are struggling and which we know 
we can bring to a successful termination. Great as are the sacrifices 
already made we are ready to continue them, and continue them indefinitely, 
until the great, righteous and unselfish objects we have in view are finally 
secured.”’ 

Andrew Bonar Law, Chancellor of the Exchequer, amid loud cheers, 
moved closure, which was carried, 282 to 33. 

Mr. Lees-Smith’s motion was then negatived without division. The 
motion, which was supported by the pacifist group in the House, read as 
follows : 

‘This House is of the opinion, providing satisfactory guarantees can be 
obtained with regard to the independence and restoration of Belgium and 
the evacuation of occupied territory, that no obstacle should be placed in 
the way of preliminaries toward negotiations for a peace settlement which 
ought to embody an equitable solution of the problem of Alsace-Lorraine 
and of devising the enforcement of effective international machinery for 
the avoidance of future wars.” 

In the course of his remarks Mr. Balfour expressed the opinion that dis- 
cussions of this kind did little to assist the object that those who started 
them had in view—the attainment of an honorable peace at the earliest 
possible date. He ridiculed the idea that secret treaties existed, as sug- 
gested by Mr. Lees-Smith, and declared that Great Britain was not a 
party to any such treaty. He did not believe any such treaty existed. 

He regretted that the member had used such an argument, which, of 
course, would be repeated in Germany without contradiction, and which 
had for its basis that the Allies’ aims were not those they had loudly pro- 
claimed, of freeing small nationalities and making the constitution of the 
States in Europe as far as possible harmonious with the wishes of the in- 
habitants. 

“It never was, and is not, the object of the Allies to take from the Ger- 
man Empire admittedly German territory,”’ said Mr. Balfour. ‘But, of 
course, the Allies desire the restitution of Alsace-Lorraine to France.”’ 

“The Allies,’’ continued the Foreign Secretary, ‘‘were not fighting for 
that alone, or as an isolated object of their war aims.”’ 

“We are fighting, in the first place,”’ said he, ‘‘that Europe might be free 
from the perpetual menace of the military party in Germany.” 

“It was not Europe alone that had to be considered,”’ he continued, and 
he asked whether the movers of the amendment and their party had no 
care for the misgovernment and the most brutal and barbarous cruelty in 
Armenia and Arabia. “The pacifist members seemed to think that all these 
matters could be satisfactorily settled,’’ he remarked, “if they could only 
bring the European Powers to talk together around a table.”’ 

“Is that common sense?’’ he asked. “Is it supposed that Germany 
would ever consent to restore, as has been publicly suggested, the ancient 
kingdom of Poland? Of course she would not. It is no use waiting,to 
meet around a peace table to determine that.’’ 

“*Is it imperialistic to desire to see an independent Poland? Isit imperial- 
istic to desire to see Armenia released from the tyranny of Turkey? Is it 
imperialistic to desire to see Alsace-Lorraine restored to France? Is it 
imperialistic to desire to see Italy embrace those of her own race, civiliza- 
tion and language? Is it imperialistic to desire to see Rumania under 
Rumanian rule? Is it imperialistic to desire to see the Serbian community 
again a great and flourishing united power?” tna 
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Mr Balfour declared that for members of Parliament to forget the official 
statements of the Government about the war aims of the Allies and mis- 
represent them in Parliament, knowing that their misrepresentations would 
receive currency among the Allies’ enemies, was ‘‘one of the greatest dis- 
services any man can render his country at this time." 

In examining the situation, the Foreign Secretary said, the psychology of 
the German people must be considered. It was not prejudice to say that 
the Germans had an entirely different view of international morality and 
the rights and duties of a powerful State from any other community in the 
world. While that remained unchanged, it was quite impossible for other 
nations to sleep confortably in their beds. He contrasted the observations 
contained in the German reply to the Pope with the doctrine preached and 
practiced before the war, and added: 

“England and America had been slowly getting these means adopted 
between the nations who resisted Germany. Never did Germany accept a 
single obligation which would diminish or hamper her power to strike at any 
rival she desired to coerce.”’ 

Mr. Lees-Smith, in moving his resolution, maintained that successive 
secret agreements among the Allies had carried their war aims far beyond 
the original aims. He declared the recent rumor that Germany, in ad- 
dition to losing Alsace-Lorraine, was to be deprived of territories on the left 
bank of the Rhine had been confirmed in a secret session of the French 
Chamber by M. Ribot. 

Mr. Balfour interjected that there never was such an agreement. Mr. 
Lees-Smith retorted that it was an agreement made between France and 
Russia while Nicholas Il was Emperor. If this were carried out, he said, 
there would be a new series of causes of discontent, discord and hatred 
which would once again drench Europe in war and blood. 

Mr. Lees-Smith advocated a league of nations and the abandonment 
of the Paris conference resolutions and imperialistic designs in all parts of 
the world. He contended that it would be impossible to get peace without 
a solution of the Alsace-Lorraine problem which both sides would be willing 
to accept, and in conclusion pleaded for a conference for the discussion of 
peace terms. 


38,000,000 MEN UNDER ARMS IN WAR. 

The latest compilations made up by the War Department 
at Washington from published reports in various countries 
show that at least 38,000,000 men are bearing arms in the 
world-wide war. According to the War Department’s fig- 
ures, made public in Associated Press dispatches on Oct. 22, 
the men on the side of the Allies number approximately 
27,500,000, while those on the side of the Central Powers 
aggregate 10,600,000. ‘The figures for the different coun- 
tries are as follows: 








World Allies. | Central Powers. 

SR eee etre eee 9,000,000 | Germany -.--.---------- 7,000,000 
DN cc Sanuuceaa cans 6500 G00 | AMER 2... cc ccccucccene 3,000,000 
Great Britain.___.___ -- S000 S00 | Tareey ...2..2..5.--.-- 300,000 
Ee ee 3,000,000 | Bulgaria _........------ 300,000 
ee eee oe 1,400,000 __ 
United States, more than 1,000,000; Total_____....-.--.-- 10,600,000 
CR occ ae Lecald eee 541,000) 
a th ae 320,000 | 
| fC EES 300,000 | 
ek ee eee 300,000 | 
a ot 300,000 | 
SESS re es 200,000 | 
ae 40,000 | 
ae 36,000 | 
Bra oe eh Sa 11,000 | 
EE EERE $00) 

I ee ae 27,448,400 


The press dispatches added: 


Military experts do not regard these figures as entirely accurate but be- 
lieve they represent in round numbers the comparative strengths of the 
contending armies as published recently. The War Department has many 
confidential reports on the forces of the Allies and considerable data con- 
cerning enemy armies, but this information is not made public, for military 
reasons. 

Germany and Austria have made every effort to conceal the precise 
numbers of their armies, but careful estimates of Allied military intelligence 
departments have placed the total at about 10,000,000, with Germany's 
force more than double Austria's. 


According to press advices from Washington Nov. 7 
the number of Americans under arms exceeds 2,000,000— 
1,735,820 in the army and 271,571 in the navy—a total 
of 2,007,391. 








DEATH OF STEPHEN LITTLE. 

Stephen Little, formerly Secretary and Comptroller of 
the Denver & Rio Grande, died on Oct. 29 in New York City 
in his 88th year. Mr. Little was born in Ireland and came 
to this country when a boy. He began railroad work on the 
Pennsylvania Railroad in 1850. In 1859 he was appointed 
Audito of the Northern Central and remained with that 
company until 1874, when he went to New York City as 
Comptroller of the Erie. In 1886 he became Comptroller 
of the Pullman Company. In 1891 he was made Comptroller 
and later also Secretary of the Denver & Rio Grande. He 
retired two years ago. Mr. Little was an expert in railroad 
accounting and made a number of special investigations 
of bankrupt roads. He was a man of unquestioned 
rectitude. 








PROGRAM FOR NEXT WEEK’S CONVENTION OF 
INVESTMENT BANKERS’ CONVENTION. 
An interesting and instructive program will engross the 
attention of the delegates to next week’s Convention of the 
Investment Bankers’ Association of American, which will 





take place at Baltimore. The meeting will open on Monday, 
the 12th inst., and will be brought to a conclusion on the 
14th. ‘“‘War Time Conservation of Credit’? is the subject 
of an address to be delivered by Benjamin Strong, Governor 
of the Federal Reserve Bank of New York. Basil P. Bla- 
ckett, C. B. of the British Treasury, will likewise address 
the gathering, his topic being, “War Finance in Great 
Britain.’’ William G. McAdoo, Secretary of the Treasury, 
is scheduled for an address at the banquet of the Association, 
to be held the evening of the 14th. S. Davies Warfield, Pres- 
ident of the National Association of Owners of Railroad Secu- 
rities at Tuesday’s session will talk on ‘Our Duty to the 
Investor.”’ The progress made in the establishment of a 
foreign financial library will be pictured by Dudley Bartlett, 
Director of the Philadelphia Commercial Museum. A dis- 
cussion ‘‘as to the most effective assistance the investment 
bankers can give to Government financing’’ will be led by 
H. L. Stuart, of Halsey, Stuart & Co., of Chicago, N. P. 
Hallowell, of Lee, Higginson & Co. of Boston and William 
R. Compton of William R. Compton & Co. of St. Louis. 
The various committee reports form an important part of 
the proceedings and discussions will follow the presentation 
of the majority of these. In the case of the Municipal Secu- 
rities Committee Report, which will be furnished by the 
chairman, Howard F. Beebe of New York, the following 
subjects for discussion have been arranged. 

First. Is the system for the deposit of legal papers and opinions and 
furnishing certified copies of the same, approved in its details by the Associa- 
tion, and if not in what respects can the arrangement be modified or ex- 
tended so as to give the desired service? 

Second. Is it desirable that the members of the Association urge upon 
Municipal officials that they have legal proceedings passed upon by one of 


the recognized attorneys in advance of the advertisement of sale of their 
securities? 


Third. Effect of the Federal income tax exemption on municipal secu- 
rities and the legal grounds upon which such exemption rests. 

Fourth. To what extent is it desirable that Municipalities refrain during 
the period of war from new projects which will require the issuance of 
bonds? 

The report of the Sub-committee on Fraudulent Advertis- 
ing, of which William H. Maxwell Jr. of New York is chair- 


man, will also be followed by extended discussions. 








BANKING AND FINANCIAL NEWS. 
The public sales of bank stocks this week aggregate 100 
shares, of which 90 shares were sold at the Stock Exchange 


and 10 shares at auction. No trust company stocks were 
sold. 


Shares. BANKS—WNew York. Low. High. Close. Last previous sale. 
*90 Commerce, Nat. Bank of... 155 156 156 Nov. 1917— 160 
10 New Netherlands Bank._-. 200 200 200 Jan. 1913— 220 





* Sold at the Stock Exchange. 
EN 

Three New York Stock Exchange memberships were re- 
ported posted for transfer this week at $47,000, $46,500 and 
$45,000. This last represents a decline of $5,000 from the 
last previous transaction. 

ad, 

The United States Mortgage & Trust Co. of New York 
has just published and is now distributing its year book, 
“Trust Companies of the United States’? for 1917. The 
figures for the year ending June 30 1917 show total trust 
company resources for the United States to be nearly $9,- 
000,000,000, an increase of more than $1,300,000,000, or 
17% over last year. For the five-year period the increase 
is nearly $3,500,000,000, or upwards of 63%. The 1917 
book contains detailed statements, names of officers and 
directors, stock quotations, &c., for more than 2,000 com- 
panies, and gives the itemized resources and liabilities by 
States. The book is not limited to trust companies per se, 
but comprises statistics of all companies with the word 
“trust” in their titles actively engaged in business in the 
United States and territories coming under the jurisdiction 
of the State Banking Commissioner, Auditor, &c., and doing 
either a trust or banking business or both, and those banks, 
banking associations or institutions acting in a fiduciary 
capacity without the word ‘“‘trust”’ in their titles, but super- 
vised as above, and commonly classed as trust companies 
by the State official to whom they are amenable. 

4 

Samuel McRoberts, Executive Manager of the National 
City Bank of this city, has been called to Washington to 
assist the Ordnance Bureau of the War Department in the 
purchase of war supplies. Mr. McRoberts, who has already 
spent considerable time at the Capital, is the third National 
City Bank official to leave his desk and take up work for 
the Federal Government. Frank A. Vanderlip, President 
of the bank, is now located at the Treasury Department 
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at Washington in the capacity of Chairman of the committee 
which is to handle the flotation of the coming $2,000,000 ,000 
war savings certificates offering, and James A. Perkins, a 
Vice-President, is in France, having been sent there by the 
American Red Cross. 
lhilpleds 
The Guaranty Trust Company of New York notified its 
employees last Saturday that, in view of the present rise 
in the cost of living, from 10 to 30% additional compensa- 
tion will be given those now receiving salaries of $3,000 a 
year and less. This extra compensation will be allowed to 
those present employees who were in the employ of the 
company on July 2 1917 and will be paid on a quarterly 
basis for the period of one year beginning Nov. 11917. The 
percentages of these additions and their application to 
annual salaries are as follows: Up to $600 inclusive, 30%; 
$601 to $1,200 inclusive, 25%; $1,201 to $1,800 inclusive, 
20%; $1,801 to $2,400 inclusive, 15%; $2,401 to $3,000 
inclusive, 10%. 'The company has had in effect for some 
time a plan by which the salaries of certain classes of em- 
ployees are automatically increased each year. This will 
not be affected, it is said, by this provision for additional 
compensation; neither will the annual bonus, should the 
company decide to declare one. 
scanchaiecaiatis 
Robert H. McEnany has been appointed an Assistant 
Secretary of the Central Trust Co. of this city. 
nnsicilighidities 
Waldron P. Belknap has been elected a Vice-President of 
Bankers Trust Co. of this city and will be a member of the 
staff of the uptown office in the Astor Trust Building, 5th 
Avenue and 42nd Street. Mr. Belknap has been doing 
special work in connection with the trust department of the 
Bankers Trust Co. since Jan. 1916. Mr. Belknap graduated 
from Cornell University. His first position on leaving 
college was with the Title Guarantee & Trust Co. of New 
York. In 1903 he was elected Assistant Secretary of the 
Bond and Mortgage Guarantee Co. and later he became 
Secretary and still later President, resigning in 1911 to become 
a partner of Albert D. Ashforth. At the same meeting of the 
board of directors at which Mr. Belknap was elected Vice- 
President, two new directors were elected: Allen B. Forbes, 
of Harris, Forbes & Company, and O. D. Young, Vice- 
President of the General Electric Co. B.A. Tompkins was 
appointed First Assistant Secretary of the Bankers Trust Co. 


—_e—- 


Ralph William Cutler, President of the Hartford Trust 
Co., of Hartford, Conn., and former President of the Trust 
Company Section of the American Bankers’ Association, died 
suddenly on Nov. 7, as the result of a shock sustained at the 
bank on Oct. 31. Mr. Cutler, who was regarded throughout 
the country as an expert on trust affairs, was born in Newton, 
Mass., in 1853. He entered the banking business in 1880, 
when he became Treasurer of the Hartford Trust Co., and 
in 1887 was made President of that institution, a position he 
held at the time of his death. That his knowledge of bank- 
ing was recognized by other bankers throughout the country 
is seen in the fact that he was elected to the head of the 
Trust Company Section of the A. B. A. in 1914 and again in 
1915. Mr. Cutler was also active in civie affairs. He 
served as Fire Commissioner of Hartford from 1886 to 1892, 
and in 1905 was appointed Commissioner of the Board of 
Finance under the amended charter of the City of Hartford, 
serving several years. 

seuiipiadlaiiiite 

The Anglo-South American Bank, Ltd., New York 
agency, 60 Wall Street, announces that it has opened a 
branch at San Julian, Argentina. 

| ce 

John D. Crimmins, a well-known contractor and philan- 
thropist of this city, died yesterday in his seven ~«-fourth 
year. Mr. Crimmins was born in New York o ay 18 
1844, and received his education in St. Francis Xavier’s 
College. He became a partner in his father’s contracting 
business in 1864, and head of the firm nine years later. 
Mr. Crimmins was a director of the Equitable Life Assurance 
Society and the Fifth Avenue Bank of this city, also the 
N. Y. Title & Mortgage Co., the Pensylvania Tunnel 
& Terminal RR. Co., the Provident Loan Society of N. Y., 
and the U.S. Realty & Improvement Co. 





E. Stanley Clarke, brother of Lewis L. Clarke, President 
offthe American Exchange National Bank of New York, 
wasyelectedj Mayor of Tenafly, N. J., on a citizens’ non- 





partisan ticket, by the largest majority ever polled by a 
candidate there. Mr. Clarke ran one hundred odd votes 
ahead of his ticket and received 65% of the total votes cast. 
Skit 

Several new officers were appointed at a meeting of the 
directors of the First National Bank, of Jamaica, L. I. 
William H. Kniffin Jr., heretofore Vice-President of the in- 
stitution, has tendered his resignation in order to become 
Vice-President and Manager of the Bank of Rockville Centre, 
L. I. Warren B. Ashmead, Transfer Tax Appraiser for 
Queens County, was elected to succeed Mr. Kniffin, while 
Richard Van Siclen, Cashier of the First National, has been 
appointed First Vice-President. William Peterson, Assistant 
Cashier, has been chosen to succeed Mr. Vin Siclen as Cashier. 





James D. Brennan, who has been a national bank examiner 
since 1913, has been elected a Vice-President of the First 
National Bank of Boston. William F. Benkiser and Arthur 
M. Horne, both of whom have been connected with the First 
National for some time past, have been made Assistant 
Cashiers. 

inlet 

Charles B. Wiggin, Vice-President of the Merchants’ 
National Bank of Boston, has been made a director of that 
institution. 

a cee 

At a meeting of the directors of the National Bank of 
Commerce of Providence, R. I., on Oct. 22 William P. 
Chapin Jr. was elected a director of the institution. 

deaiiledinn 

Horace Fortescue, Vice-President and Cashier of the 
Philadelphia National Bank of Philadelphia, has resigned 
from the Cashiership to devote all his time to his duties as 
Vice-President. O. Howard Wolfe, Assistant Cashier, has 
been made Cashier of the bank. 

oinokiagindide 

A semi-annual dividend of 8% was declared on Oct. 30 
by the directors of the Penn National Bank of Philadelphia. 
This places the bank’s stock on an annual dividend basis of 
16% and represents an increase of 2% over the yearly rate 
heretofore paid. 

ceili 

Arthur Dixon, President and founder of the Arthur Dixon 
Transfer Co. of Chicago and a director of the Central Trust 
Co. of Illinois of that city, died on Oct. 26. Mr. Dixon was 
also a director of the Baltimore & Ohio RR. and the Grand 
Trunk RR. Mr. Dixon was born in Ireland on March 27 
1837 and came to this country in 1859. 

iumnaliiiamies 

The resignation of Wm. H. Hettel, Assistant Cashier of 
the Mechanics-American National Bank, of St. Louis, has 
been accepted, effective Nov. 1. Mr. Hettel, who resigned 
on account of ill-health, entered the service of the American 
Exchange Bank in 1877, and served continuously since that 
time with the American Exchange Bank of St. Louis and with 
the Mechanics-American National Bank. The election of 
C. H. Chase and Richard L. King, as Assistant Cashiers, is 
announced by the Mechanics-American National. Mr. 
Chase for many years has been Manager of the Transit 
Department of the bank and enjoys a large acquaintance 
with its correspondents. Mr. King has been connected 
with the American Exchange Bank and with the Mechanies- 
American National Bank for the last twenty years, and has 
held various positions, from that of messenger to teller. 





The appointment of Guy C. Philips as Arkansas represen- 
tative for the Mississippi Valley Trust Co. of St. Louis, is 
announced. This is the first State representative appointed 
by the trust company and signalizes an intensive cultivation 
which it intends to make of the Arkansas banking field. 
Mr. Philips is a native Arkansan and all his business life has 
been spent in Arkansas banking circles. He has been con- 
nected successively with the Bank of Springdale, Springdale, 
Ark., the First National Bank of Fort Smith, the Arkansas 
National Bank of Fayetteville, where he was Assistant 
Cashier, and the Citizens Bank of Fayetteville, where he 
held the post of Cashier. When Arkansas’s first banking law 
went into effect in January 1914, Mr. Philips was appointed 
one of the three bank examiners whose offices were created 
under it; he is resigning this position to take care of the 
trust company’s Arkansas business. 


——_e-—_ 


A charter has been granted the new Dallas County State 
Bank of Dallas, Tex., an institution capitalized at $100,000. 
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R. L. Thornton and M. C. Lund of the firm of Stiles, 
Thornton & Lund of Dallas, are President and Cashier, 
respectively, of the Dallas County State Bank, which has 
adopted the guaranty fund plan for the protection of its 
depositors. The other officers of the new bank are A. C. 
Stiles and Wm. M. Holland, Vice-Presidents, and Mil- 
ton F. Brown, Assistant Cashier. 

The directors of the Bank of Italy, of San Francisco, have 
authorized the issuance of $2,000,000 of stock. The 
authorized capital is $5,000,000, of which $3,000,000 has 
already been issued. The new stock, to be fully paid up on 
June 15 1918, will be offered for sale at $150 per share. 
After the sale of the new stock the bank’s surplus and profits 
will exceed $2,000,000. 


——__»—_——. 


The annual statement of the Standard Bank of South 
Africa, Ltd., for June 30 1917, which was issued Oct. 20, 
reveals noteworthy progress when compared with its position 
a year ago. In the following table we set out some of the 
principal items in the liabilities and assets of the Bank as 
at June 30 this year and last: 


June 30 June 30 
1916. 1917. 
NED MII Ss tt 2 Soot 2k nt Oe eS deca £1,548,525 £1,548,525 
I a ee rd ha aa el 2,000,000 2,000,000 
Se 0 UID on en ne ee eae 1,269,797 1,759,421 
SE SE ene See ee ee Ree 26,243,681 29,596,591 
Cash in hand at bankers and at call and short notice 6,316,822 5,578,660 
REINO os De pee ements 3,961,042 3,755,717 
Br ee ORs Ih, i eS 8 etl 3,980,730 5,628,253 


Bills discounted and advances to customers------- 16,539,405 19,579,546 

It will be seen that the notes in circulation have increased 
by £490,000 and deposits by no less than £3,350,000, while 
£4,680,000 represents the increase in the two items, bills of 
exchange purchased and bills discounted and advances to 
customers. 'The subscribed capital of the Bank is £6,194,- 
100, of which there is uncalled £4,645,575. The New York 
agency of the Standard Bank of South Africa, Ltd., 
68 Wall Street, will be glad to receive and answer any in- 
quiries regarding South African, Australian or New Zealand 
business. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 18 1917: 

GOLD. 

The Bank of England gold reserve against its note issue shows an increase 
of £607,200, as compared with last week's return. 

It is announced from New York that £718,000 in gold have been engaged 
for shipment to Chile. 

The Transvaal gold output for Sept. 1917 amounted to £3,135,807, as 
compared with £3,277 ,408 in Sept. 1916 and £3,214,079 in Aug. 1917. 

Reports received from Nome, Alaska, state that the heavy summer rain- 
fall will help in the production of gold, owing to the operation of washing 
auriferous soil having been performed by natural forces. Traces of platin- 
um, now a much more precious metal than gold, have been found in the 
ower Yukon. 

SILVER. 

The tone of the market has been uneasy. The demand for manufacturing 
purposes here and abroad, which was so powerful a factor in raising the 
price last month to such high figures, has ceased to be pressing, as it was 
mainly satisfied by the larger supplies brought out by the rise. Hence 
buying orders have ceased to be plentiful, and any daily overplus of supplies 
is felt heavily. 

The price has fallen daily not less than 4d. at a time, and it is not 
possible as yet to foresee the limit at which the descent may be arrested. 
The Shanghai exchange is very much lower than the parity with silver, 
both here and in America (after allowance for cost of transmission to 
China). Whilst this is the case there is no important check to the dry 
rot which seems to have set in. 

A new feature is the disposition of America to sell here more freely and 
the result is to accentuate the uneasy tone. 

The reference in last week’s letter to thousands of tons of Mexican silver 
coin having been realized in New York is, of course, an obvious slip for 
hundreds of tons. 

The stock in Bombay on Oct. 16th consisted of 3,500 bars, the same as 
held on the 9th inst. 

The stock in Shanghai on Oct. 13th consisted of about 24,400,000 ounces 
in sycee and 14,900,000 dollars, as compared with about 24,100,000 ounces 
in sycee and 14,900,000 dollars on the 6th inst. 

“Financial America’ estimates the production of the Cobalt camp for 
1917 as 20,000,00f ounces, worth $16,000,000 or $17,000,000, and likely 
to constitute as far as value is concerned, one of the highest records in the 
history of Cobalt mining, and adds that the ‘‘Nipissing and Mining Cor- 
poration are now running about neck and neck for first place among the 
shipping mines of the camp. During the first half of 1917 upwards of 
2,000,000 ounces of silver bullion was shipped by the Mining Corporation 
alone. Nipissing production is of about a similar amount, and, combined, 
these two companies are sending out almost one-half the total production 
ef the Cobalt camp.” 

Quotations for bar silver per ounce standard: 


CY Ta oar ac ae dares oti deal ir San EO eee 
a >See ape 44 - Bar gold, per oz. standard--77s. Oe 
=. eels Ere 43% “ 

a. 1a eeerens st ye” 43% ” 

ee. ae aa ee 43% ad 

hy Me dain at aia hee 42% 94 
DERE cc naiiicdacnl 43.562 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 174d. below that fixed a week 
ago. 








We have also received this week the circular written under 
date of Oct. 25 1917: 

GOLD. 

The Bank of England gold reserve against its note issue shows a reduction 
of £430,380 as compared with last week’s return. 

SILVER. 

After falling continually for about a month with the exception of one day 
(the 3d inst.), the price remained unchanged at 41d. yesterday and to- 
day. This almost uninterrupted descent of 13d. (from 55d. on the 25th 
ulto.) in the short period of 24 working days, undoubtedly constitutesa 
record, nor has any upward movement been so continuously and swiftly 
effected. There have been several causes for the nerveless market; amongst 
these are the facts that the accumulation of orders has been satisfied by an 
accession of supplies, the difficulty of shipping to neutral countries, the 
strengthened position of the Indian currency silver reserves and the freer 
sales from Mexico. The United States of America has been in the market 
on accouné of subsidiary coinage, but such purchases should not present 
much difficulty, as Mexico seems to have dollars to spare, having now 
centred its efforts on the provision of gold rather than silver as the mainstay 
of its currency system. Steadiness was imparted yesterday by a rise of 
4d. in the Shanghai exchange. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Sept. 30. Oct. 7 Oct. 15. 
POOCGE, Sh CAP occ cchawcdacsdee 108,43 110,13 111,34 
Reserve in silver coin and bullion_______-_ 29,57 29,50 29,76 
Gold coin and bullion in India__._..____ 15,85 17,62 18,17 
SOMO HON SS cp aac coos wee 1,53 1,53 1,93 


The stock in Bombay on Oct. 23 consisted of 3,500 bars, the same as 
held on Oct. 16. The stock in Shanghai on Oct. 20 consisted of about 
24,400,000 ounces in sycee and $15,100,000, as compared with about 
24,400,000 ounces in sycee and $14,900,000 on Oct. 13. Quotations for 
bar silver, per ounce standard: 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


CE 1 ee sR ee erate omen 5% 
Bis Bar gold, per oz. standard__77s. 9d 


“se 


(PA 
72 ae 
7 ee 
OF 
| 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 1d. below that fixed a week ago. 











ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 


as reported by cable, have been as follows the past week: 
London, Nov. 3. 


Nov. 5. Nov.6. Nov. 7. Nov. 8. Novo. g9. 
Week ending Nov. 9. Sat. Mon. Tues. Wed. Thurs, Frt. 
oo eee d. 44% 44% 44% 44 4334 43% 
Consols, 214 per cents___._- 5534 55% 55% 55% 55% 55% 
3ritish, 5 per cents.__...-. 93% 93% 93% 934 93% 93% 
3ritish, 414 per cents_____-. 99 99 99 99 99 99% 
French Rents (in Paris)__.fr. Holiday 60.50 60.25 60.00 60.00 60.00 
French War Loan (in 
NE gas aera aes fr. Holiday a87.50 87.55 87.55 87.55 87.60 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz__cts. 88% 87% Holiday 86% 86% 86K 





a Ex-coupon. 








TRADE AND TRAFFIC RETURNS. 


LAKE SUPERIOR IRON ORE SHIPMENTS.—Ship- 
ments of Lake Superior Iron Ore during the month of Octo- 
ber totaled 8,193,829 tons, as compared with 9,116,196 
tons for the same month in 1916, a decrease of 922,304 
tons. The seasons shipments to Nov. 1, 54,253,598 tons, 
show a decrease of 3,679,248 tons as compared with the 
record movement for the corresponding period last year. 
It is predicted that the 60,000,000-ton mark for the season 
will be reached. The shipments from the various ports 
for October 1917, 1916 and 1915 and the season to November 
1, are given below: 











—_————Octoher —-To November 1 — 

Port— 1917. 1916. 1915. 1917. 1916. 1915. 
Escanaba_-___--- 995,052 876,488 928,399 6,162,774 6,507,482 4,940,081 
Marquette____.- 461,284 519,806 522,671 2,870,100 3,546,651 2,836,203 
Ashland-_____-_- 978,029 1,218,134 866,170 6,603,238 7,269,846 4,695,752 
Supertor.......- 1,876,525 1,732,865 1,351,893 12,253,271 11,493,831 7,348,916 
Duluth___- _-2,497,629 3,298,314 2,301,352 17,686,997 19,472,473 14,108,571 
Two Harbors. __1,385,373 1,470,589 1,176,388 8,677,218 9,642,563 7,886,563 
| 8,193,892 9,116,196 7,146,873 54,253,598 57, 932, 846 41,816,439 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 
































Cleartngs—Returns by Telegraph. Per 

Week ending Nov. 10. 1917. 1916. Cent 
ae ens I fe ake $2,564,549,590 | $2,527,626,205 +1.5 
oO eee 408,129,883 352,281,504 | +15.9 
Philadelphia 265,113,777 239,142,532 | +10.9 
eS i ee oe eer eres 197,273,307 182,720,307 +8.0 
Kansas City 163,704,953 99,513,228 | +64.5 
6 Or eer eee 136,722,349 99,462,611 | +37.5 
I a 78,563,633 66,248,200 +18.6 
a ee 59,164,028 51,075,174 +15.8 
Detrott .....- CITES Pa ee ae 39,596,362 38,703 354 4+2.3 
OIE ELIE LAT EIEN TA 35,566,016 33,641,101 +5.7 
RR eR FA 51,239,177 39,655,148 | 4+29.2 
Eleven cities, five days........--..- $3,999,623,075 | $3,730,069,364 +7.2 
Other cities, five days...........-..- 788,941,274 650,492,346 | +21.2 
Total all cities, five days......-.-.- $4,788 ,564,349 | $4,380,561,710 +9.3 
AT OE; SOE BOE vicinatnndcesasgeriécue 1,270,416,243 1,533,503,281 | —16.2 
Total all cities for week_........--- $6,058,980,592 | $5,914,064,981 +2.5 
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Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is appended. The results 
for the ten months of 1917 and 1916 are given below. 





Ten Months 1917. Ten Months 1916. 

















Descrip- |—— —$ — 
tion. Par Value Actual Aver Par Value Actual Aver. 
or Quantity. Value. Price. or Quantity. Value. Price. 
Stock/Sh’s.| 158,045,167 167 023,459 
\ Val.}$14562 491 ,255,$13575 887,961, 93.2 $14466 282 ,730 $13557 325,071, 93.7 
RR. bonds; 410,162,000 372,481,027 90.8 675,525,000 627 ,457 453) 92.9 
U.8. Gov't) 
bonds- - _! 177,701,750 177,511,991 99.9 753,450 781 ,562)103.7 
State, &c.,) | . 
bond3_._.| 258,388,500 249,314,995; 96.5 255,352 ,500 245,063 ,272' 95.9 


Bank stks-| 106 ,600 192 ,409,180.5 212 ,600 443 461 208.4 


Total ._ -|$15408 850,105'$14375 388,383) 





93.3.$15398 126,280\$14431070,819) 93.7 





The volume of transactions in share properties on the New 

















York Stock Exchange each month since Jan. 1 in 1917 and 
1916 is indicated in the following: 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 
1917. 1914. 

Mth . 

Number | Values. Number Values. 

of 0, 
Shares. | Par. Actual. Shares. Par. Actual. 
¢ 


3 ¢ $ % 
Jan . 16,939,440'1,537,971 930 1,465,687 ,290 15,956,944 1 427,403,335 1,301,244,816 
Feb -|13 588 ,465)1,219,280,130,1,170,569,988 12,126,205 1,025,902,910, 962,417,209 
Mar./18,658,267/1 654,197 ,470/1,588 ,437,263,15,197,585 1,331 ,870,900 1,264,214,208 





1stqr/49,186,172\4,411 ,449,530'4,224,694,541 43,280,734 3,785,177,145'3,527 876,433 
April 14,258,162/1 ,289 ,483 ,950 1,237 ,415,208 12,523 ,507|1,118,264,050)1 ,061 ,472 ,487 
May |19,354,400)1,780,716,450 1,709,948,702 16,427,576 1 ,421,290,750)1,322,476,934 
June |19,092 ,653'1,787 ,372,075,1,712,444,206 12,823,833 1,071,814,645)1,014,902 ,417 


24 qri52,705,215)4,857 572,475 4,659 ,808,11641,774,9163,611,369,445'3,398,851,838 











6m0s|101891 387/9,269,022,005)8,884,502 ,657/85,055,650 7,396,546,590/6,926,728,271 


July-|13,325,365)1,273,055,300)1,197,403,416, 9,187,868) 802,658,015 754,216,904 


Aug _|11,636,853|1,109,321,950 1 053,240,109 14,626,082 1,266,413,1751,118,942,473 
Sept |13,822,775|1,298,464,450 1,158,262 ,097|29,992,582 2,500,892,725)2,404 488,976 
8d ar/38,784,99313,680,841,700/3,368,905,622|53,806,532 4,569,963,915/4,277 648,353 


9mos 140676380) 12949863,705) 12253408,279) 138862182 11966510, 505 11204376 ,624 




















Oot -'17,368,787'1 612,627,550 1,322,479,682'28,161,277 2 ,499,772,225 2,352 ,948,447 





The following compilation covers the clearings by months 
since Jan. 1 1917 and 1916: 


MONTHLY CLEARINGS. 





Clearings, Total All. Cleartngs Outside New York. 








| 
Month. | 
1917. 1916. % | 1915. 1916. % 
$ 3 . s 
Jan -.|25,641,505,405 20,138,687,541| +27.3|10,514,139,790| 7,811,885,314| +34.6 
Feb __|21,630,773,327 18,292.704.969| + 18.2| 8,836,686,083| 7,185.967,692|+23.0 
Mar. -|24,794,665,314 20,744.243,671| + 19.5|10,565,538,054 


8,196,369,170| + 28.9 
+21.8\29,916,363,927 23,194,222,176) +29.0 





1st qu.|72,066,944,046 59,175,636,181 












































April -|25,013.247,979 19,375,627 ,782| + 29.1|10,361,026,082) 7,753,011,127| +33.6 
May -|26,317,806 472 20,720,039 ,628 +27.0/10,734,349,469 8,159,112,286| +31.6 
June- _|26 ,735,988,226 20,653,997 ,436| +29 4/10 ,636 909,959 8,100 ,485,544/ +21.3 
2d qr-_|78,067 ,042,677 60,749 664,846 +90 SA 24,012,608 ,957| + 32.1 
6 mos 150133986 .723 |119925,301,027 +25.2 61,648 649,437 47,206 831,133) + 30.6 
July - -|25,665.860,039 19,426,430,703| +32.1|10,480,566,253| 7,987,687,828| +31.2 
Aug --|25,095 593,770 19,814,028 ,024| + 26.7|10,416.272,241| 8,046,711,218| +29.5 
Sept - -|24,029,814,500 22,854,901,746) +5.1|10,145,913,544| 8,498,960,561/+19.3 
3a aqr- 74,791 ,268,309 62 095,360,473 +20.4/31 042,752 038/24 533,359 ,607| +26.5 
9 mos_|224925 255,032 182020661 ,500| + 23 .6 |92 691,401 ,475|71,740,190,740)| + 29.2 
Oct -.'28,255,130,057 25,726,597,413' +9.8'12,531,736,419!10,015,401,478! +25.1 





The course of bank clearings at leading cities of the country 
for the month of October and since Jan. 1 in each of the 
last four years is shown in the subjoined statement. 

&» ms BANK CLEARINGS AT LEADING CITIES. 














—————Oclober-— ———— Jan. 1 to Oct. 31——--——- 

1917. 1916. 1915. 1914. 1917. 1916. 1915. 1914. 

omitted.) $ $ $ $ 3 3 $ 3 

faa 15,723 15,711 12,740 5,609 147,957 125,992 86,404 71,089 
 "" Se 2,267 1,953 1,474 1,261 20,774 16,549 13,140 13,216 
Ee 1,167 970 842 602 10,243 8,614 6,562 6,359 
Philadelphia_.__.__ 1,569 1,252 901 642 14,116 10,458 6,953 6,647 
i ah. .<.-<... 682 539 379 302 5,597 4,279 3,325 3,254 
Pittsburgh -____ 359 310 255 231 3,349 2,764 2,157 2,233 
San Francisco ____ 460 342 251 223 3,926 2,762 2,178 2,082 
Baltimore ____ » 23 173 174 173 1,879 1,813 1,455 1,578 
Cincinnati}. __- 178 161 125 99 1,707 1,423 1,104 1,097 
Kansas City _- 813 541 367 306 5,961 4,907 3,059 2,399 
Cleveland _____ 346 256 150 103 3,028 1,916 1,233 1,054 
New Orleans. 208 155 87 67 1,513 1,041 765 751 
Minneapolis __ __ 192 162 145 170 1,333 1,159 1,015 1,085 
Louisville _.._____ 83 81 69 47 831 770 593 569 
Beeerets ...-..... 233 213 141 112 2,294 1,799 1,191 1,153 
Milwaukee _____ + 126 104 73 73 1,064 837 679 706 
Los Angeles_____. 130 113 88 94 1,255 1,037 850 976 
Providence ____- 55 55 45 41 443 419 335 339 
ea 103 132 98 84 1,491 1,029 800 733 
ae 95 76 60 52 806 645 492 500 
@t. Paul........- 75 76 58 56 615 635 511 475 
Indianapolis ____- 59 50 38 34 571 451 358 346 
Mmver _.._... 107 72 54 46 688 541 402 373 
Richmond -_-_-_-_- 162 99 53 37 1,126 724 404 343 
Memphis _______- 7 64 39 30 458 346 266 296 
| 3 ae 123 84 55 55 926 630 503 534 
_  — ae 33 41 36 20 352 349 288 224 
alt Lake City___- 74 55 34 28 558 .390 269 251 
re ote Ne 25,808 23,840 18,831 10,597 234,861 193,279 137,291 120.652 
Other cities____- 2,447 1,887 1,321 1,138 18,319 14,468 10,832 10,869 
meen O06. ..562- 28,255 25,727 20,152 11,735 253,180 207.747 148,123 131,524 
Outside New York_12,532 9,901 7,412 6,126 105,223 81.755 61.719 60.431 





Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of October 1917 show an increase 
over the same month of 1916 of 27.4%, and for the ten 
months the gain reaches 23%. 

















October. Ten Months. 
Clearings at— ——-- 
Inc. or Inc. or 
1917. 1916. Dec 1917. 1916. Dec. 
$ $ % $ g % 
Montreal ___| 413,916,150) 355,.590,527| + 16.4 3,510,932 ,292/2 962,138,079 +18.4 
Toronto ___.| 274,055,795 244,508,737) +12.1'2,496,415,669/2 045,158,230 +22.1 
Winnipeg ___| 330,359,788) 210,169,888, +57.2 2,041,170,307)1,583 922,109 +28.9 
Vancouver - 44,978 ,846 31,475,214 +42.9 337,844,995) 260,409 ,070, + 29.7 
Ottawa __.- 26,096,104 25,487,446 +2.4, 240,466,308) 211,060,919 +13.9 
Calgary __-._. 44,138,771 22 ,599,898\+-95.3 268,394,976, 174,481,649 +53.2 
Edmonton _ 14,241,845 9,978 ,544,4+-42.7 111,019,352 89 ,843 538 +23.6 
Victoria- 7,998,235 7,095,554 + 12.7 63,270,980 66,219,520 +4.6 
Quebec ____- 18,044,391 17,716,063; +1.8, 173,959,585) 153,630,029 +13.2 
Hamilton _ 22,708,496 18,609,949 +22.0 200,165,313) 159,456,364 +25.5 
Halifax - 14,456,928 11,231,404,4+-28.7 125,366,398) 102,164,555 +22.7 
Regina — 22 323,433 14,509,993, +53.9 130,639,646 92 021,225 +42.0 
Saskatoon __ 11,550,315 7 ,351,370| + 57.5 73,935,327) 49 690 ,369 +48.8 
St. Jonn... 8,436,913 8,262,856; +2.1 86,743,920) 74,075,767|+17.1 
London ____-. 9,903,917 9,051,682| +9.4 92 ,613.740 81,189,141\/+14.1 
Moose Jaw_- 8,506 986 5,691,044| +49.5 50,390,517 39,725,014 +26.8 
Lethbridge __ 5,813,302 3,694,572! + 57.4 35,912,157 22,689,877 +58.3 
Brandon ____ 3,710,426 2,729,126; + 36.0 23,335,752 22 ,657,117| +3.0 
Brantford __ 3,942,454 3,511,648) + 12.3 34,383,596 27,138,140 + 26.7 
Fort William 3,364,645 2,627,000; + 28.1 25,979,937 21,761,728 +19.4 
New Westm’r 1,906,512 1,283,291| +48.6 14,217,153 11 387 167\+24.9 
Medicine Hat 3 421,544 2 ,343,157' +45.9 24,944 396 15,550,073, +60.4 
Peterborough 2,993,126 2,468 ,871,/+21.3 26,509 993 21,814,312 +21.5 
Sherbrooke? _| 2,984,674 2,399 ,942'+24.4 27 ,972 420) 18,046,907, --- 
Kitchener* __ 2 663 ,784 2 ,325 392! +141 24,679,381 15,299,325, --- 








Total Canada! 1,296 868,925 1,017,967 834) +27.4/10194 612,309 8,288 183,992 +23.0 
* Not included in total; comparison incomplete. Y 
The clearings for the week ending Nov. 1 in comparison 
with the same week of 1916 show an increase in the aggregate 
of 14.8%. 








Week ending November 1. 
Clearings ai— 























j Inc. or 
1917. 1916. Dec. 1915. 1914. 
$ $ % 3 $ 

Montreal ____--- 90,300,887} 86,774,279| +4.1 67,135,927 50,861,681 
: | eS | 64,025,091 | 61,433,599) +4.2 47 621,971 37 ,487 ,040 
Winnipeg --___--_- | 78,529,254 57,155,238] +37.4 58,970,524 39 481,623 
Vancouver ____- 9,301,402 7,033,394) +32.2 5,770,822 7,217,215 
a ees 5,457,199) 6,058,091} —10.0 4,795,885 4,413,593 
SE | 3,403 ,395| 3,488,168] —2.4 3,528,058 3,816,150 
| 10,149,418) 6,215,149| +63.3 4,784,532 4,233,676 
OS ee } 2,856,309) 2,720,780 +5.0 2,358,230 2,108,034 
Hamilton______- 4,978,919) 4,686,133 +6.2 4,350,964 3,032,650 
aaa 1,676,173) 1,410,646) +18.8 1,512,122 2,721,558 
 - =a 1,748,991) 1,646,136} +6.2 1,888,488 1,681,445 
Edmonton__-___- 3,763,961 2,734,345] +37.6 2,293,842 2,458,172 
London _._...--. 2,173,143 2,052,572 +59 2,175,711 1,877 693 
PR wnonacs | 5,062,000} 3,826,886) +32.3 3,223,640 2,384,034 
peamaee ....«-- 952,896 718,093) +32.6 957 ,006 912,955 
Lethbridge __._- 1,132,733} 964,143) +17.4 678,052 397 076 
Saskatoon _____- 2,568,428) 1,968,028; +30.5 2,098 ,804 1,291 ,552 
Moose Jaw___-_- 1,936,380 1,682,599} +15.1 1,485,777 1,112,085 
Brantford _____- 808 ,035) 646,950} +25.0 744,689 412,305 
Fort William. -__! 901,750) 688,518) +31.0 619,132 753,325 
New Westminater| 423,517) 301,695) + 40.5 280,794 335,841 
Medicine Hat_--| 632,893) 671,884) —58.1 401,677 300,506 
Peterborough --_-_| 610,229) 582,290 +4.8 505,470 431,523 
Sherbrooke _-_-__- | 500 000} S60 356) 4233 = caeuvne nwecwute 
Kitchener _____- | 465,290) 4004041 ~-@2i © seeccen | atintintein = 

Total Canada_! 294,358,293 256,389,352! +14.8} 218,182,117' 169,721,732 





Other Western and Southern Clearings brought for- 
ward from first page. 





Week ending November 3. 
Clearings at— 
































' Inc. or | 
| 1917. | 1916. | Dec. 1915. | 1914. 
| 
| $ ‘ | % $ * 
Kansas City.---| 193,227,460) 130,224,932} +48.4| 95,958,285) 66,217,550 
Minneapolis -.--| 45,060,189) 40,615,720) +10.9| 39,472,745, 37,012,541 
Oumshe........- | 45,000,000) 30,342,253) +48.3| 22,650,259, 16,507,573 
Gt. Paat.......- 17,130,782; 20,876,461| —17.9 18,854,464) 13,748,725 
Denver-_._- _..-| 25,739,757! 18,099,002} +42.2| 13,858,332) 10,299,962 
Dainth........- | 7,937 ,376| 9,139,533| —13.2| 12,027,399) 10,381,620 
St. Joseph__-_-_- | 14,290,712) 11,357,926; +25.8 8,012,429 6,860,841 
Des Moines----- | 8,917,250) 7,513,020) +18.7 7,035,703, 5,688,409 
Wichita __..._-- 8,151,710) 5,322,469) +53.2 4,220,117) 4,027,600 
Sioux City... -- | 7,300,000} 4,886,441] +49.4 4,157 ,873| 3,259,776 
tes .....--- | 4,071,339} 3,538,876] +15.1 2,753,369) 2,338,590 
Tae... oe | 2,900,425) 2,324,392) +24.8 1,651,646) 1,455,843 
Davenport. -___-_- 2,979,340) 2,497,591) +19.3 1,716,568) 1,743,386 
Cedar Rapids -__| 2,831,967! 1,799,450) +57.4 1,945,933! 1,813,766 
Toe... .....<- 2,898,330) 2,299,978| +26.0 2,679,456 2,094,794 
Colorado Springs) 725,000) 719,045 +0.8 762,515) 640,087 
NG 564,223) 482,779| +17.0 364,965! 604,175 
ee eee 640,019) 463,538] +38.2 501,750 418,559 
Hastings .____-- 575,000) 528,726, +8.8 326,324) 310,547 
Aberdeen. _____- } 1,457,778) 1,099,563) +32.6 1,133,478 891,331 
Waterloo ______- 2,226,025! 1,987,746} +12.0 2,023,416) 1,354,418 
oc sy 2,757,910} 2,419,864) +14.0 2,217,695) 1,615,681 
Billings ______- 1,427,156) 1,054,187} +35.4 790 905) 896,581 
Total other West.| 398,809,748] 299,593,492| +33.1 245,079,626, 190,182,355 
@&. Louis. ....-. 158,753,405) 122,736,251] +29.3] 97,680,777| 66,745,885 
New Orleans__..| 46,861,991) 32,201,808) +45.5| 21,895,177) 14,729,157 
Louisville. _____- | 18,959,639} 18,661,007) +1.6| 15,633,704) 10,816,601 
Houston. -_-._-_- | 18,000,000) 14,551,339} +23.7| 11,057,635 7,540,286 
Galveston _____- | 6,500,000) 8,328,721] —22.0 4,670,541 3,422,094 
Richmond -__--_- 39,667,454| 25,201,063) +57.4| 14,230,712) 8,600,000 
Atiemee Sea | 53,151,976| 30,441,119] +74.6| 21,521 945 14,147,394 
Memphis ______- | 20,408,874) 16,038,021] +27.2] 11,568,128) 7,845,180 
Savannah _____. 13 829 974 9 567,026! +44.6 6,427,188) 4,862,524 
Fort Worth____- | 17,738.191| 13,605,944| +30.4| 10,579,618) 0,979,253 
Nashville_____. | 12,594,462 9,316,293) +35.2 7,961,322) 5,632,490 
Nerfolk ____._-- 6,664,522 6,408,808} +4.0 4,903,648) 4,165,795 
Augusta_______- 5,269,879 3,739 ,473| +40.9 3,301,042) 1,874,855 
Birmingham ____| 4,412,572 3,298,794| +33.8 3,167,299 3,151,187 
Little Rock - | 6,600,000 4,578,042) +44.2 3,415,766) 2,286,057 
Jacksonville ____| 4,399,129 3,700,000} +18.9 2,900,785) 2,862,856 
Chattanooga ____| 4,459,914 3,625,381] +23.0 2,643,960, 2,037,612 
Charleston _- 3,651,271 2,484,735) +47.0 2,545,474 1,541,278 
Knoxville. _____- | 2,723,817 2,310,274) +17.9 1,883,818) 1,778,761 
Baas... ....=-.) 1,417,677 1,340,229} +66 1,297,200 1,100,000 
Oklahoma -_-_--_- | 12,213,380) 6,576,673] +-85.7 3,093,700 2,905,300 
ae 1,176,418 7,452,304] —84.2 4,655,063 3,443,179 
DR creat 3,500,000 2,500,000} +40.0 2,585,634 1,576,434 
Vicksburg _____- 499 927 305,664) +63.5 327,049, 319,063 
MAE occ 703.702 558,000! +26.0 468 ,847 333,323 
Tulsa _ a 8,076,598 4,154,920) +944 1,561,247, 1,196,956 
Muskogee __---- | 1,571,367 1,749,754] —11.3 1,399,829 843,336 
Tames é. .. ca cou] 28,817,775 16,906, 268) 406.410 ssescace Ae Lge 
Total Southern’ 502.623.914! 370 727.401! +35.8! 263,377,108 185.756.856 

















Nov. 10 1917.] THE CHRONICLE 1873 










































































October . Ten Months. ; DIVIDENDS. 
Ctearings et ery 5 2 The following shows all the dividends announced for the 
1917. 1916. | Dee. 1917. | 1916. | Dec, | future by large or important corporations: 
tara : = 1 : ; eo Dividends announced this week are printed in italics. 
| ‘ % 
Kansas City_- 812,990,181/541,150,595| +50.2/5,960,707,956|3 906,504,845) +52.6 | 
Minneapolis - _ 192,165. 144,161,842,742, +18.7/1,333,163,537/1,158,582,982) +15.1 ° | Per | When | Books Closed. 
Omaha __-____.203,149,224/132,240,393| +53.6/1,491,493,529\1,029,264,534) +44.9 Name of Company. Cent. |Payable.| Days Inclustee. 
a" ee 74,515,910) 75,970,372, —1.9| 615,300,510| 635,443,959, —3.2 
Denver______- 106,670,532) 72.027.353 +48.1| 687,558,158, 540,989,397) +27.1 Railroads (Steam). | 
St. Joseph---. 69,144,877 48,498,652, +42.6) 628,956,213); 412,269,224) +52.6 Alabama Great Southern, ordinary_____-- $1.25 | Dec. ot py ne of rec. Dec. 1 
Des Moines___| 39,370,614; 29,122,099, +35.2; 346,224,786 274,625,517, +26.1 Ordinary (extra)... 2... ..2205-.225-- 50c.|Dec. 2 ayetters of rec. Dec. 1 
Duluth______. 37.986.951| 35.250.724. +7.8 249,928,006 228'676.149 +93 Babe sehosg Meet et CEE EET EEC CC $1.50 |Feb. 21/Holders of rec. Jan. 21 
Wichita ______ 34,749,593| 24,363,905 +42.6| 272,170,052} 207,608,684 +31.1 | Sikag danbhy Bi oe wshag§ RE CTET ET EEE ne 25c.)Feb. 21|Holders of rec. Jan. 21 
Sioux City... 371251349] 23'079.333, +60.9| 267,479,290, 183,987,839, +45.4 | Atchison Topeka & Santa Fe, com. (qu.)-| 134 |Dee. 1|Holders of rec. Nov. 2¢ 
Lincoln _____- 19.902.964 14,928.675 +33.3| 166,457,773 128,730,583, +29.3 | Atlantic Coast Line RR., pref. (quar. | 2% |Nov.10/Oct. 29 to Nov. 10 
Davenport.___ 11,763,368, 9,173,970 +28.2) 103,421,638! 80,863,852) +27.9 | Catawissa, preferred UNE ss cetewncidss m$1.25| Nov. 19| Holders of rec. Nov. 7@ 
Topeka _____ 14,240,423) 9,660,825 +47.4 115,568,596 76,579,590' +50.9 Cleveland & Pittsburgh, quar. (qu.)_____ 87%c.|Dec. 1/Holders of rec. Nov. 10a 
Cedar Rapids_| 13,044,802) 8,166,606) +59.7| 107,212,737| 77,554,081 +38.2 Special guaranteed (guar.) (qu.)--_-_- | 50c.|Dec. i|Holders of rec. Nov. 10a 
Sioux Falls-._ 9.110.480, 6,911,762 +31.8) 68,414,774 56,441,084, +20.5 | Cripple Creek Cent., com. (qu.) (No. 32)-|_ 134 |Dec. 1)Holders of rec. Nov. 15@ 
Waterloo ____- 12,323,664, 8,373,362) +46.0 101,360,548 89,792,496 +12.9 Preferred (quar.) (No. 48)-.-...-.--- 1 Dec. 1|Holders of ree. Nov. 15a 
Helena______. 11,973,676 9,096,115, +31.5| 81,055,086} 61,991,042) +30.8 | Delaware & Bound Brook (quar.)___-_--. 2 |Nov. 20/Holders of rec. Nov. 9 
ae 14,351,069 8,514,468, +68.6, 81,119,249) 73,404,479, +10.5 | Hlimois Central (quar.) (No. 128) ---_--- 1% |Dec. 1/|Holders of rec. Nov. 5a 
Colorado Sp’gs| 3,817,582) 4,242,824) —10.0| 37,876,731) 36,226,656 +4.6 Extra... .------------------------- 1 Dec. 1)Holders of rec. Nov. 5a 
Pueblo..____. 2.937.156: 2.562.601, +14.6| 26,664,862 21,933,217, +21.6 | Norfolk & Western, adj. pref. (quar.)___- .. Nov. 19) Holders of rec. Oct. 31a 
Aberdeen ____- 6,970,398) 4,678,633} +49.0 42,255,962} 36,462,733 +15.9 | Norfolk & Western com. (quar.)___.__. 1% |Dec. 19|Holders of rec. Nov. 30a 
Fremont ----- 2,905,062) 2,587,082, +12.2) 26,957,518| 21,374,791 +26.1 Pennsylvania (quar.)_-....-....-.---- 75¢.| Nov. 30| Holders of rec. Nov. la 
Hastings ____. 2.471,065| 2,256,479, +9.6 21,779,443) 15,512,009| +40.4 Pittsburgh Bessemer & Lake Erie, pref__..| $1.50 |\Dec. 1) Holders of rec. Nov. 15 
Billings _____- 7,842,369, 4,696,141, +67.0 46,918,000, 29,713,558 +57.9 | Pttsb. & West Va., pref. Oana 1% |Dec. 1/|Holders of rec. Nov. 5 
Joplin _- 8,211,951, 6,033,327, +36.1/ 81,345,322) 62,431,216 +30.3 | Reading Company, first pref. (quar.)--.| 50¢.|Dec. 13 Holders of rec. Nov. 274 
Grand Forks. 7,612,000 3,406,000, + 123.5 50,800,000) 23,449,500 +116.6 Southern Pacific Co. (quar.) (No. 45)___-- 1% jJan. 2| Holde:s of rec. Nov. 30a 
Lawrence______ 2,170,730) 1,355,332) +61.6| 14 ‘017,079 10,313,264, +35.9 | Southern Ry., preferred__..-.......-.- 2% |Nov. 20)Holders of rec. Oct. 31a 
lowa City___- 1,600, 000, 1.555.000) +2.9) 15,305 094) 13.015.048) +176 Union Pacific, common (quar.)....--..-- 2 Jan. 2| Holders of rec. Dec. , 1 
Oshkosh____- 2,261,888} 1,735,665 +30.3) 20,386,816 16,983,545 +20.0 Common (éstfa)_......-.--.-.=.------ 50c.|Jan. —— of rec. Dec. 1 
Springfield,Mo 7,614,142) 5,585,930 +36.3) 59,675,816, 43,597,581 +36.7 Street and Electric Railways. 
Kan.City,Kan| 2,126,298) 1,927.722, +16.3, 20,101,.05 16,305,225 +23.3 | American Railways, preferred (quar.)...| 1% |Nov. a [fo ere ey of rec. Nov. 3a 
Lewistown_...| 3,921.756| 3.778,507| +3.8 27,209,915, 21,188,746 +28.4 Central Arkansas Ry. & Lt., pref. (quar.) -- 1% |Dec. 1|Holdets of :ec. Nov. 15¢ 
Ware . a. Valley Elec. Prop., pref. (qu.)-| 1% |Dec. i opre mate of rec. Nov. 15@ 
Tot. oth. West.!1777 eits 4+40.5)1: 5399, : } 37. ties Service, com. & pref. (monthly) - - \% |Dec. 1)|Holders of rec. Nov. 15a 
ot. oth. West.!1777041 21 [1264773 194 +40 513168 886,53 | 591,817,426, +37.3 Common (payable in ‘common stock) ..| 7 44 |Dee. 1|Holders of rec. Nov. 15a 
St. Louis___-_-681,756,827|538,673,128| +26.6|5,597,139,932\4,278,595,616, +30.8 Common and preferred (monthly) -- - - % |Jan. 1/|Holders of rec. Dec. 15a 
New Orleans_-208,124,466)155,285,131, + 34.0)1,513 ,000,507|1,041,376,877, +45.3 Common (payable in common stock)..| f 4 |Jan. 1)Holders of rec. Dec. i5a 
Louisville. ___-| 83,023,255, 81,017,770 +2.5| 831,275,907) 769,581,533, +8.0 Common and preferred (monthly) - - -- 4 |Feb. 1)Holders of rec. Jan. 15a 
Houston.___._ 84,577,574, 71,131,345, +18.9| 547,968,000 451,086,006 +21.5 Common (payable in common stock).-| / % |Feb. 1)Holders of rec. Jan. 154 
Galveston ____ 32,895,920: 27,981,808, +17.6| 219,891,147; 182,990,656, +20.2 Civic Invest.& Industrial(quar.) (No. 5) - 1 |Nov. 15| Holders of ree. Oct. 31 
Richmond ____ 162,274,664| 98,836,058) +64.2/1,125,552,925| 723,575,937 +55.5 | Connecticut Ry. & Ltg., com. & pf. (qu.)|_ 1% |Nov. 15| jNov. 1 to Nov.15 
Atlanta ____- 219,492,457/131,301,142, +67.2/1,147,058,606, 759,381,782, +51.1 | Detroit United Ry. (quar.) (No. 54)_---- 2  |Dec. 1/Holders of rec. Nov. 15a 
Memphis____. 73,800.313; 64.226.000 +14.9 457,759,562) 345,849,627 +32.4 | Havana Elec. Ry.,L. & P.,com. & pref.| 3  |Nov.15/Oct. 26 to Nov. 15 
Savannah ____| 64,175,115) 45,071,907, +42.4| 314,425,807| 260,617,504, +30.6 | @lllinois Traction, com. (quar.) (No. 19) % |Nov. 15)Holders of rec. Nov. 1 
Fort Worth... 78,378,537, 56,728,637 +38.2) 516,060,109 379,684,759 +35.9 | Lehigh Valley Transit, preferred (quar.)-| 144 | Nov. 10) Holders of rec. Oct. 31a 
Nashville..__. 56,807,061) 42,270,864. +34.4 405,588,826, 324,309,134) +25.1 | Pac. Gas & Elec., orig. pf. (qu.) (No. 47); 1%4 |Nov. 15)Holders of rec. Oct. 31 
Norfolk _____- 30,729,050; 25,813,348, +19.0, 248,356,976 196,040,606, +26.7 First preferred (quar.) (No. 13)... --- 1% |Nov. 15)Holders of rec. Oct. 31 
Augusta_____. 27,136,780| 17,581,821, +54.3| 112,298,437, 88,036,988 +27.5 | Tampa Electric a” iehehegusosns- 2% |Nov. 15|/Holders of rec. Nov. 9 
Birmingham __ 17,285,772) 12,635,748, +36.8| 148,162,288) 116,890,293 +26.8 ; nks. - 
Little — __| 29,979,9421 21,505,385| +39.4| 155,883,305) 114,794,078 +35.8 Mechanics’ & Metals Nat. (quar.)______- 4 Nov. 13) Holders of rec. Nov. 10 
Jacksonville __ 19,054,173) 15,926,366 +19.6, 165,940,950| 147,720,033, +12.3 Miscellaneous. Ree 4 ? 
Chattanooga. 21,243,528) 12,169.946 +74.6 161,629,781, 117,225,377, +37.9 | Acceptance Corporation (quar.)..........| 1% |Nov. 15|Holders of rec. Nov. 14a 
Charleston..__| 20,281,671, 12,154,910, +66.9 117,718,343) 95,581,563) +23.2 | Acme Tea, 1st pref. (quar.).----..--- -| 1% |Dec. 1)Holders of rec. Nov. 20@ 
Knoxville_____ 11,686.526 9.594.959 +21.8| 102,725,881 92,666,169) +10.9 | Alabama Co., 2d preferred--_--------- 7 |Dec. 5|Nov.21 to Dec. 4 
Mobile. _____- 6,383,755, 5,205,995) +22.6| 58,357,769) 47,749,699 +22.2 | Alaska Packers Assn. ~~. ons=<0- 2  |Nov. 10)Holders of rec. Oct. 31a 
Oklahoma _.__| 50.541,153| 29'485,000 +71.4. 301.287'103| 176,124'834, +71.1 | Amer. Bank Note, com. (quar.)__--.-_- 75¢. |Nov. 15) Holders of rec. Nov. la 
Macon *_____- 10,872,066, 36,278,119| —70.3| 68,522,266) 182,194,787, —62.4 | Amer. Beet Sugar, pref. quar.) (No.74).| 1% |Dec. 31)Holders of rec. Dec. 15 
Columbia____- 10,796,242) 6.371.434, +69.4| 55,139,210) 43,794,333) +25.6 | American Brass (quar.)_..--...------- 1% |Nov. 15)Holders of rec. Oct 31a 
Beaumont _____ 4,500,000, 3,879,311 +16.0| 46,493,791 37,619,276 +23.6 Extra. ...--...-...-------.------- 4% |Nov. 15|Holders of rec. Oct. 31a 
Austin ___. 13,380,064: 12,281,300) +8.9 143,427,535 140,362,325 +2.2 Amer. Cotton Oil, common By PR 1 Dec. 1)Nov. 16 to Dec. 6 
Columbus, 3,702,502) 3,108,152 +19.1| 21,708,411) 20,079,269 +8.1 Bib dpicthnc Mt LO COE Te 3 jDec. 1|Nov.16 to Dec. 6 
Wilm’n, N. c 5,563,384, 3,108,352) +79.0 28,962,610| 21,855,916, +32.5 | Amer. Graphophone, pref. (qu.) (No. 78)| 1% |Nov. 15|Holders of rec. Nov. la 
Vicksburg ___.. 2.236.025| 1.689.000 +32.4| 12.253.814) 11,165.169 +9.8 | Amer.LaFranceFireEng.,Inc..com.(qu.)| 14 |Nov. 15|Holders of rec. Nov. 8a 
Jackson _____- | 3,452,000! 2.677.763) +28.9| 22,990,818, 24,694,870 —6.7 | Amer.Laundry Machinery, common....| 134 |Dec. 5|Nov.26 to Deo. 5 
Tulsa ________| 32,084,153) 18,104,095, +77.2 278,424,657) 144,931,887, +92.1 | Amer. Radiator, common (quar.) ----.-- See: Shiee. ee to ee. 
. Muskogee ____| 14,871,863| 7,961,245 +86.8| 75,595,127' 54,760,943| +38.0 Preferred (quar.)-....----.--------- 1% |Nov.15|\Nov.7d to Nov. 15 
El Paso____- 17,639,674, 14,597,223} +20.8 171,842,335| 118,785,960 +44.7 | Amer. Rolling Mill, common----_-.----- f5_ \Feb. 1)Holders of rec. Jan. 1 
Meridian... 1,965,926, 2,533,500, —22.4| _16.668,667| 17,822,100, —6.5 | Amer. Smelt. & Refg., common (quar.)....| 14 |Dec. 15|Nov.29 to Dec. 6 
Dallas ____- 116,000,000, 72,519,276 +60.0 595,469,001) 371,793,656, +60.2 Preferred (quar.)-.-.--------------.- 1% |Dec. 1/Nov.15 to Nov. 23 
Newport News 3,390,488, 1,939, 153 +74.8 25,642,242 16,830,434 +52.4 | American Soda Fountain (quar.)------- 1% |Nov. 15)Holders of rec. Nov. 1 P 
Montgomery 5. 800,000, 5,415,806) +7.1 45,156,542) 42.675.513} +5.8 American Tobacco, common (quar.) - f 5 Dec. 1)Holders of rec. Nov. 15a 
Tampa______- 4,831,591, 4,082,122, +18.3 48,641,246, 42,717,860 +13.9 | American Utilities, preferred (quar.)-..-| 13 |Nov. 10|Holders of rec. Oct. 31a 
Texarkana___. 5, 773, 442) 3,646,385 5 +58.3) 24 019,700) 17,559 633 +36.4 Amer. Water-Works & Elec., pref. (qu. aS 1% Nov. 26) Holders of rec. Nov. 20 
Raleigh ___...| 4,594,894! 3,840,212) +19.6 29,726,927, 26,763,869 +11.1 | Amaconda Copper Mining (quar.)-_._..- $2 |Nov. 26 Holders of rec. Oct. 20a 
| a e- of Canada, Ltd., pf. (qu.) + ¥6 a per a pe rec. a ‘. 
9 | ‘ | | ‘ Associa Dry Goods, Ist pref. (No. 1)- 1 eC olders of rec. Nov. 1 
Total Southern 2241082 854'1678629716|_+33.5:15958 767,06012046 286.873 +32.5 | paeoemier Oy & ee a. 7, em m. cldass of tes ae 
* Country Clearings Department abandoned. | gigs Sy = ly aaa a ea 3c.|Jan. 10|Holders of rec. Dec. 31 
Beatrice Creamery, common (quar. i” _..| 2% |Nov. 10)Holders of rec. Nov. 6 
BE 1% |Nov. 10,Holders of rec. Nov. 6 
Commercial and PMiscellaneous Bews Bond & Mortgage Guarantee (quar)... 4. |Nov. 15|Holders of rec. Nov. 84 
Borden’s Condensed Milk, pref. (quar.)_._- 1% |Dec. 15) Holders of rec. Dec. 1 
ERE PLPLOIDDL SPPPLIIIOS saeinaatatatates British Columbia Fish. & Pack......__- 2 Nov. 20/Nov.10 to Nov. 20 
National Banks. —The following information regarding Betinh Columbia Packers’ Astos......... I ee I 
Buckeye Pipe Line_._______..__________ $2 |Dec. 15|Holders of rec. Nov. 24 
national banks is from the office of the Comptroller of the | Extra_.-... 277277777777 777 77277 $1.50 |Dec. 15\Holders of rec. Nov. 24 
Burns Bros., com. (quar.) (No. 17)----- 1% |Nov. 15\ Holders of rec. Nov. 14 
Currency ? Treasury Department: Common (payable in common stock)__| /1 Nov. 15| Holders of rec. Nov. 1a 
APPLICATIONS FOR CHARTER. Butler Brothers (quar.)___.________-_- 2% |Nov. 15) Holders of rec. Nov. 2 
For organization of national banks— Canada Cement, Ltd., pref. (quar.)__.__ 1% |Nov.16|Nov. 1 to Nov.10 
The First National Bank of Quapaw, Okla. Capital_________- $25,000 | Canada Foundries & Forg., com.(quar.)_| 3 Nov. 15) Holders of rec. Oct. 31 
The Farmers & Merchants National Bank of Forrest, Ill. Capital. 50,000 I Ee ne te haw wes 1% |Nov. 15|Holders of rec. Oct. 31 
————— | Canadian Converters, Ltd. (quar.)__---- 1 Nov. 15|Holders of ree. Oct. 31 
SS a > ae ee enc eee ee $75,000 | Carbon Steel, common (quar.)....--- ~~ 1% |Nov. 15| Nov. 1l to WNov.14 
Pam a hl a a aR te 2% Nov. 15) bd 11 Pn Nov. 14 
o,° ° arwen Steel Tool (quar.)........----- 20c.| Nov. 10| olders of rec. Nov. 1 
Auction pales—Amous other securities, the ir gi | a Peeretarnonrsennes 5e_|Nov. 10|Holders of ree. Nov. 1 
8 } f § Central Foundry, ordinary, pref. (quar.). 1% |Nov. 15) Holders of rec. Oct. 31a 
not usually ig hia Ls ey Boe mpeg ie a y eold | Gecwees Peuntry. ovtiner (quar.).......| 1 |Nov. 15|Holders of rec. Oct. 314 
at auction In ew York, oston an liadeipnia: Consolidated Gas of New York (quar. “ae 1% |Dec. 15|Holders of rec. Nov. 9a 
By Messrs. Adrian H. Muller & Sons, New York: Continental Paper Bag, com. (quar.)-..| 14 |Nov. 15\Holders of rec. Nov. 8 
Shares. Stocks Per cent Bond Per cent Preferred (quar.) (No. 68)-.--------- | 1% |Nov. 15|Holders of rec. Nov. 8 
Shares. & Sia a ci ome ane a o- 3. mienie Meech & 06 * | Continental Refining, common (monthly) - | 10e.)/Nov. 10| Holders of rec. Oct. 31 
10 Mowds Plate Glace Tasar 282 ee ee eee, notes 18 10 "| Cresson Cons. Gold M. & M. (monthly)-.| 10¢.|Nov. 10/Holders of ree. Oct. 31 
4 anaes Spin-Wright Co “$400 $50,000 Nat Rys oy sdastan 2-y8 Crescent Pipe Line (quar.)...--.-------- | 75e.\Dec. 15|Nov.24 to Dec. 16 
27,000 Gregorio Minti $10 e - 6% secured notes $1 400 Crucible Steel, pref. (quar.) (No. 61)- 1% |Dec. 20|Holders of rec. Dec. 6 
San b. ee (> os ale 0000 was Eee dee” Cumberland Pipe Line (annual)-.-.-...| 10 | |Dec. 15| Holders of rec. Nov. 30 
1,300 Hedley Gola Mg. $10 : | : Govt Bile ntegnel loan Deere & Co., pref. (quar.)....-.-----.-| 1% |Dec. 1 Holders of rec. Nov. 15a 
ens ua &. of 1916, due 1926 $372 lot | Diamond Match (quar.).---.--------- 2  |Dec. 15| Holders of rec. Nov. 20a 
8,040 T ype &C rome a oe wee es . Dominion Bridge, Ltd. (quar.)_...____- 2% |Nov. 15|Holders of rec. Oct. 31 
enn. ms10 Nee S00 hot | . Dominion Steel Corp. (quar.)._.....-.--| 1% \Jan. 1\Holders of rec. Dec. 5 
Corp each..... $ ot | Eastern Steel, common (quar.)________- | 2% |Jan. 15)Holders of rec. Jan. 2 
By Messrs. R. L. Day & Co., Boston: alee a emaaelelaitanets | 5  |Dec. 1|Holders of ree. Nov 17 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. First and second, pref. (quar.)..-.....-| 1% |Dec. 15|Holders of rec. Dev. 1 
10 1st Nat. Bank, Marlboro_.125 | 1 Plymouth Cordage... ---- 3 Eastman Kodak, common (extra) ----.-.- | 7% |Dec. 1 | Holders of rec. Oct. 31a 
5 Pacific Mills___________- 130 1 Morse Twist Drill & Mach. eS a eee | 2% \Jan. 2)Holders of rec. Nov. 30a 
10 Quissett Mills,com.,ex-div.146 OMe @6P = oo lacoste 195 oo re ) 1% \Jan. 2)Holders of rec. Nov. 30a 
11 Union Twist Drill, pref... 96 Bond Per cent, | Eisenlohr (Otto) & Bros., Inc.,com.(qu.)} 1 Nov. 15|Holders of rec. Nov. 1a 
1 Boston Athen’m $300 par_340 $500 Boston Elec. Lt. 5s, 24.95 & int. | Electric Investment, pref. (quar.)_--..---- 1% |Nov. 22|Holders of rec. Nov. 12 
Cc B 5 Foundation Co., common (No. 1)------ $1 (Dec. 15|Holders of ree. Dec. 1 
Messrs. Henshaw & Co., Boston: Common (extra).......------------| $3 |Jan. 15|Holders of rec. Dec. 1 
Shares. Stocks. $ per sh.| Shares. Stocks. $ Per sh. RN OS, EE a. Le | 2 Nov. 15 Holders of rec. Nov. 8 
6 Nat. Shawmut Bank----- 205 | 30 Hargraves Mills, pref. ---- 674 | Gaston, Williams & Wigmore, Inc.(quar.)| $1 |Nov. 15 Holders of rec. Nov. la 
1 Boston Manufacturing.... 80 | 50 Union Twist Drill, pref... 95% | General Asphalt, pref. (quar.) (No. 42) | 1% |Dec. 1|Holders of rec. Nov. 13a 
> General Chemical, common (quar.)--__- 2 Dec. 1\Holders of rec. Nov. 21a 
- By Messrs. Barnes & Lofland, Philadelphia: h General Development (quar.).....------- . & Dec. 1) Holders of ree. Nov. 15a 
Shares. Stocks. $ 2 -| Shares. Stocks. $ per sh. | Giliette Safety Razor (No. 1)__-- | $1.75 |Dee. _1|Holders of rec. Nov. 15 
81 Pa. Bottlers Assoc., Inc-- - 8 Phila.Bourse,com.,$50 each. | 7 Goodrich (B. F.) Co., common (quar.)__| 1 Nov. 15|Holders of rec. Nov. 5a 
6 lst Nat. Bk., Camden,N.J.180 23 Amer. Electrolytic Co. +_.$3 lot Goodrich (B. F.) Co., common (quar.)__| 1 Feb. 15) Holders of rec. Feb 5a 
1 Camden S. D. & Trust___.110 Bonds. Per cent. a | ‘ ; . 
2 Burlington County Trust $27,000 City Water Pow Co Preferred (quar.)-------~----------- 1% Jan. 2|Holders of rec. Deo. 21a 
Moor wa. . 3 "245% ’ Austin. Tex.. ist 58 1939. Gorham Mfg., common (quar.)_.._._.__ | 3 Nov. 13) Holders of rec. Nov. 10a 
+ t. ® “Fi — > = t ta “ ° . 21 Great Lakes Steamship OS Rey . oa Nov. 15|Holders of rec. Nov. 5 
17 Peoples _ re ins., 16%| 2,0008 ctf. o Yo Steel ist 6s +4 | Greene Cananea Copper Co. (quar.)__- .| 2 Nov. 26|Holders of rec. Nov. 9a 
oes one a abe agen 350 , . es pe be a to $1 . Harbison-Walker Refrac., common (quar.)-| 1% |Dec. 1|\Holders of rec. Nov. 20 
se r : Rotate Trost wee a a eos tan | pel Hartman Corporation (quar.)_._._.-__-- 1% |Dec. 1)Holders of rec. Nov. 15 
13 wast Phila. Title ig ay pn ge ae F ne ‘a Hart, Schaftner & Marx, Inc.,com.(qu.)| 1 Nov. 30|Holders of rec. Nov. 20a 
$50 each. "151 | 1917 - 3000) ’ * 4091, | Hercules Powder, pref. (quar. Clip 1% |Nov.15|Nov. 6 to Nov.15 
19 Camden Fire Ins. Ansoc.. a | 1,500 Phillips Pr Bteel Pul- “2 | Homestake Mining (monthly) (No. 519) - 65c.|/Nov. 26| Holders of rec. Nov. 20 
ry i. - Assoc., 10%| io od og 1927 75 Illum. & Power Securities, pref. (quar.) - -| 1% |Nov. 15|Holders of rec. Oct. 31 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. \Payable. Days Inclusive. 

Miscellaneous (Continued). Miscellaneous (Concluded). 

Independent Brewing (Pitisburg"), common| 25c.|Dec. 15|Holders of rec. Nov. 30 Savage Arms Corp., common (quar.).---| 134 |Dec. 15|Holders of rec. Nov. 306 

og Sl Sy ys Sane 87 4%e | Nov. 30| Holders of rec. Nov. 18 First preferred (quar.)_.........----- 1% |Dec. 15)Holders of rec. Nov. 304 
Indiana Pipe Line (quar.)......-.----- $2 |Nov. 15|Holders of rec. Oct. 23 Second preferred (quar.)_.-...._----- 1% |Dec. 15) Holders of rec. Nov. 30a 

EEE SS a eee ee $1 Nov. 15) Holders of rec. Oct. 23 Sears, Roebuck & Co., common (quar.)- 3 Nov. 15) Holders of rec. Oct. 3le 
NE ea eee ae 2 Dec. 1)Holders of rec. Nov. 10 Shannon Copper Co. (quar.)....------- 25¢e. | Nov. 15|Holders of rec. Oct. 31 
Int. Harvester of N. J., pf. (qu.) CNo. 43) 1% |Dec. 1)Holders of rec. Nov. 10a | Sinclair Oil & Refining Corp. (quar.)..--| $1.25|Nov. 21|Hoiders of rec. Oct. 314 
Int. Harvester Corp., pf. (qu.) (No. 19)_- 1% |Dec. 1)Holders of rec. Nov. 10a | Smith (A. O.) Corporation, pref. (quar.) - 1% |Nov. 15|)Holders of rec. Nov. la 
International Nickel, common (quar.)...-- $1 Dec. 1|Holders of rec. Nov. 15 Solvay Process Co. (quar.)_....----- S bewsaacdiocrcencesdscsdgaunceas 
Kerr Lake Mining (quar.) (No. 49)...-- 25c.|Dec. 15|Holders of rec. Nov. 26a Extra (payable in Liberty Loan bonds)| 11  |-------]---------------------- 
Kings County Elec. L. & Pow. (quar.).-- 2 Dec. 1)Holders of rec. Nov. 20 South. Calif. Edison, com. (qu.) (No. 31)| 1% |Nov. 15|eolders of rec. Oct. 31 
Lansion Monotype Mac’line (quar.)_----- 1% |Nov. 30) Holdera of ree. Nov. 20 Southern Pipe Line (quar.)_..._.------ 6 Dec. 1}Holders of rec. Nov. 15 
Lehigh Coal & Navigation (quar.)-.---- $1 |Nov. 30)Holders of rec. Oct. 31a | k Standard Milling, common (quar.)- -- 1 Nov. 30|Holders of rec. Nov. 19 
Liggett & Myers Tobacco, com. (quar.) - 3 Dec. i|Holders of rec. Nov. 15a k Common (payable in common stock) -| /1 Nov. 30| Holders of rec. Nov. 19 
Lindsay Light, common (quar.)_..-..--- 3 Nov. 30) Holders of rec. Nov. 1a Preferred (quar.) (No. 32).---------- 1% |Nov. 30|Holders of rec. Nov. 19 

I a leds hea a 17 Nov. 30|Holders of rec. Nov. la | Standard Motor Construction___.._---- 20¢ Nov. 15/Oct. 17 to Oct. 31 

oe Se ee % | Nov. 30|/Holders of rec. Nov. la | Standard Oil (Calif.) (quar.)_--.----- - 2% |Dec. 15)Holders of rec. Nov. 15 
Manati Sugar, common (quar.)........- 2% |Dec. 1)Holders of rec. Nov. 15 Standard Oil (Indiana) (quar.)_-------- 3 Nov. 30|Nov. 6 to Nov. 30 
Manhattan Shirt, com. (quar.) (No. 11)-_-- 1 Dec 1) Holders of rec. Nov. 19 LS SS i i i eae ers 3 Nov. 30|Nov. 6 to Nov. 30 
Massachusetts Gas Cos., pref.......--- 2 Dec. 1|/Nov.16 to Nov. 30 Standard Oil of N. Y. (quar.)._____------ 3 Dec. 15|Holders of rec. Nov. 236 
May Department Stores, common (quar.) - - 1% |Dec. 1)Holders of rec. Nov. 15a | Stewart-Warner Speedometer (quar.) -- 1% |Nov.15|Oct. 31 to Nov. 5 
Miami Copper Co. (quar.).....-.-.---- $1.50| Nov. 15|Holders of rec. Nov. 1a | Studebaker Corporation, com. (quar.) - - 1 Dec. 1)Holders of rec. Nov. 20 
Middle West Utilities, pref. (quar.).___- 1% |Dec. 1|Holders of rec. Nov. 15 Preferred (quar.)_.___--- Big tis 1% |Dec. 1)Holders of rec. Nov. 20 
Mobile Electric Co., preferred (quar.) 1% | Nov. 15|)Holders of rec. Oct. 31 Superior Steel Corp., Ist & 2d pref. (qu.) 2 Nov. 15|Holders of rec. Nov. le 
Montreal L. Heat & Pow.(quar.)(No. 66)| 2 Nov. 15|/Holdera of ree. Oct. 31 Symington (T. H.) Co., pref. (quar.)----- 2 Nov. 15|Holders of rec. Nov. 5 
Nattonal Acme Co. (quar.)......-----.-- 75c.\Dec. 1|Holders of rec. Nov. 15a Pref. (on acct. accumulated divs.)_..---| 2 Nov. 15) Holders of rec. Nov. 5 
Nat. Biscuit, common (quar.) (No. 78)-_-- 1% |Jan. 15|)Holders of rec. Dec. 29a | Tobacco Products, common (No. 1)---- 1% |Nov. 15|Holders of rec. Nov. 16 

Preferred (quar.) UNo. 79)... ...--<-+-- 1% |Nov. 30)Holders of rec. Nov. 17a | Tuckett Tobacco, pref. (quar.)_---------- 1% |Jan. 15)Holders of rec. Dec. 31 
National Lead, preferred (quar.)...-.--- 1% |Dec. 15) Holders of rec. Nov. 23a | Underwood Typewriter, common (quar.) -- 1% |Jan. 1)Holders of rec. Dec. 15 
National Refining, common (quar.)....- 1% |Nov. 15|Holders of rec. Nov. la 4 ee 5 Jan. 1)Holders of rec. Dec. 15 

I ek we win www es 2% |Nov. 15|Holders of rec. Nov. la Preferred (quar.)__.-_---- > See 1% jJan. 1|Holders of rec. Dec. 15 
National Transit (quar.)...........--- 50c.| Dec. 15) Holders of rec. Nov. 30a | Union American Cigar, pref. (quar.)----- 1 Nov. 15|Nov. 2 to WNov.15 
New England Co., 2nd pref._........-.- 2 Jan. 15)Holdera of rec. Jan. 1 Union Bag & Paper Corp. (extra)-_---- 1 Nov. 15|/Holders of rec. Nov. 56 
New Jersey Zinc (quar.)..........-..-. 4 Nov. 10| Holders of rec. Oct. 31a | United Cigar Stores, com. (qu.) (No. 20) 2 Nov. 15|Holders of rec. Oct. 26a 
 - . fa SS eee s Iibrcad 1% |Nov. 28|Holders of rec. Nov. 15 United Drug, common (quar.).---------- 1% |Jan. 2)Holders of rec. Dec. 15a 
Ntles-Bement-Pond, com. (qu.) (No. 62)_- 3 Dec. 20|\Dec. 7 to Dec. 20 Second preferred (quar.)_------------- 1% |Dee. 1)Holders of rec. Nov. 15¢@ 

Preferred (quar.) (No. 73)...---.-----.- 1% |Nov.20|Nov. 9 to Nov.20 United Equities Corp., pref...-.------- 2 Nov. 15|Holders of rec. Nov. 1 
North American Co. (quar.).....-..-- 1% |Jan. 2)Holders of rec. Dec. 15 United Profit Sharing. ae ae a ae 5¢.;Dec. 1}Holders of rec. Nov. 15 
NovaScotiaSt.&Coal, com.(pay.com.stk.) | /20 Nov. 30] Holders of rec. Nov. 20a | U.S. Cast Iron Pipe & Fdy., pref. (qu.)---| 1% |Dee. 14)Holdets of rec. Dec. 36 
Ohio Cities Gas, common (quar.)__....-| $1.25 |Dee. 1|Holders of rec. Nov. 15a | U.8. Industrial Alcohol, common..____-| 16 Dec. 1|Holders of rec. Oct. 206 

Common (payable in common stock)-| /5 Fep. 1)Holders of rec. Jan. 15a | U.S. Steel Corporation, common (quar.) - 1% |Dec. 29|)Dec. 1 to Dee. 3 
Ontario Steel Products, preferred (quar.) 1% | Nov. 15|Holders of rec. Oct. 3 GT eS eS 3 Dec. 29|/Dec. 1 to Dee. 3 
Pacific Development (quar.)...-...---- 1% |Nov. 15|Holdera of rec. Oct. 15a oO gS ana 1% |Nov.28|Nov. 6 to Nov. 7 
Pacific Mail SS., pref. (quar.)_...-..--- 1% |Dec. 1|Holders of rec. Nov. 17a | Utah Metal & Tunnel (No.3)---------- 30c.|Dec. 10|/\Dec. 1 to Dee. 10 
Penmans, Ltd., common (quar.)__.....- 1 Nov. 15| Holders of rec. Nov. 5 Warwick Iron & Steel__.___-.--------- 30c. |Nov.15|Nov. 1 to Nov. 15 
Pennsylvania Coal & Coke (quar.)_.__-- 75c.| Nov. 10|Holders of rec. Nov. 6 Washineoton Oll____. AAS SRT $4 |Dec. 20|)Holders of rec. Nov. 20 
Pittsburgh Oil & Gas (quar.)_.....-.--- 2 Nov. 15|Nov. 1 to WNov.15 Wayland Oil & Gas, preferred_.___----- 15c. |Nov. 10)Holders of rec. Nov. 14 
Pittsburgh Steel, pref. (quar.)_......--- 1% |Dec. 1)Holders of rec. Nov. 15a | White (J G ) &Co.,Inc.,pf.(qu.) (No.58)| 144 |Dec. 1)Holders of rec. Nov. 156 
Pocahontas-Logan Coal, common_------ - Dg O° RES |e le a Oe RR eee White(J.G.)Eng’g Corp.,pf.(qu.) (No.19) 1% |Dec. 1|Holders of rec. Nov. 15¢@ 

ee pin naleweee ™ lh a | a eee a White (J. G.) Manag’t, pf. (qu.) (No.19)} 1% |Dec. 1|Holders of rec. Nov. 154 
Pratt & Whitney, pref. (qu.) (No. 67)-..--| 1% |Nov.20|/Nov. 9 to Nov. 20 Woolworth (F.W.)Co., com.(qu.) No.22)! 2 Dec. 1!Holders of rec. Nov. 106 
Pressed Steel Car, com. (quar.) (No. 29) - 1% |Dec. 5/)Holders of rec. Nov. 14¢@ 

Preferred (quar.) (No. 75)........-.- + 1% |Nov. 26|)Holders of rec. Nov. 5a a Transfer books not closed for this dividend. 06 Less Britishincome tax. d Cor- 
Proctor & Gamble, common._.--.-...-] 5 Nov. 15|Holders of rec. Oct. 31a | rection. e Payable in stock. f Payable in common stock. ¢g Payable ip scrip. 
Pullman Co. (quar.) (No. 203)_-.-...--. 3 Nov. 15| Holders of rec. Oct. 31 h On account of accumulated dividends. ¢ Payable in Liberty Loan bonds. k De- 
Quaker Oats, common (quar.).---.------ 3 Jan. 15) Holders of rec. Dec. 31 clared 8%, payable in quarterly installments of 1% cash and 1% in common stock 

0 2 eee eee 1% |Feb. 28|Holders of rec. Feb. 1 as follows: On Nov. 30 to holders of record Nov. 19; on Feb. 28 1918 to holders of 
Quaker Oats, preferred (quar.)_.____-- 1% |Nov. 30|Holders of rec. Nov. ia | record Feb. 18 1918; on May 31 1918 to holders of record May 21 1918; on Aug. 31 
Riordan Pulp & Paper, com. (qu.) (No. 7) 1% |Nov. 15|Holders of rec. Nov. 8 1918 to holders of record Aug. 21 1918. m Less five cents per share war income 

SERENE aaa 1 Nov. 15 





5 Holders of rec. Nov. 8 !.,ax. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Nov. 3. 

Admission to membership in the Federal Reserve system and payment of large reserves by the newly admitted members account for some of the 
principal changes in the weeny Dame statement issued as at close of business on Nov. 2 1917. Members’ aggregate deposits show an increase for _ for 
the week of 107.7 millions, the New York Reserve Bank alone reporting an increase of 104.1 millions under this head, following the admission to member- 
ship of about ten of the strongest State banks and trust companies, including the Equitable and New York Trust companies, the Metropolitan Bank the 
Bank of America in New York City and the Buffalo Trust Co. of Buffalo, N. Y. geregate cash reserves of the banks show a gain of 45.9 millions, 
notwithstanding the large loan demands by members on the Reserve banks in connection with Liberty Loan transactions. : 

he New York Reserve Bank reports a large increase for the week of discounted paper, largely members’ collateral notes, the bank’s present hold- 
ings, 277.7 millions, being about 140 millions higher than the maximum shown for June 15, when subscriptions to the first Liberty Loan closed. For 
one Dest o—~ yreske oe tng bills held by the New York bank increased by about 150 millions, as against 136 millions for the last two weeks of the 
erty Loan campaign. 

Assistance by the New York Reserve Bank was extended to some of the largest city members, who besides meeting considerable withdrawals of 
funds by correspondent banks in the interior, also paid to the Government within the last two weeks by cash or credit on their books several hundred 
millions subscribed to the last issue of United States Certificates of Indebtedness. As a matter of fact the amount of certificates of indebtedness 
amneen, © =e pol York Reserve District since August 9 is nearly equal to the estimated total of 1,500 millions subscribed in that district to the 
second Libe oan. 

Other banks which report considerable increases in discounts on hand are Chicago and Kansas City. Of the total discounts held 371.1 millions 
as against 271.7 millions the week before, are represented by member banks’ collateral notes, of which nearly 80% were secured by Liberty bonds or 
certificates of indebtedness. During the week the total of acceptances in the hands of the banks increased about 8.4 millions, net liquidation by the 
po Set Bank of 17.7 millions being more than offset by net gains under this head shown for the Cleveland ,Philadelphia, Kansas City and San Fran- 

isco banks. 

Aside from the disposal of 10 millions of United States Certificates of Indebtedness by the New York Bank, no material changes are shown in 
the holdings of United States securities. ‘The New York Bank reports an investment of over i million dollars in New York City warrants. Total earn- 
ing assets of the bank stand at present at 790.3 millions and constitute 1,229% of the banks’ paid-in capital, compared with 1,094% the week before 
and 846% on June 15, when subscriptions to the first Liberty Loan closed. Of the total, discounts constituted 63.8%; acceptances 23.5%; United States 
securities 12.5%, and municipal warrants 0.2%. 

Increases in capital account are reported by the New York, Philadelphia, Cleveland and St. Louis banks, the total increase—$1.662,000—measur- 
ing somewhat the extent of the movement into the system during the past week. Cash payments on account of Liberty bonds and certificates account 
largely for an increase of 43.7 millions in Government deposits. As compared with the increase of 104.1 millions in reserve deposits of the New York 
Bank, already noted, changes in reserve deposits at the other banks were relatively small. Clearing deposits of non-member banks show a reduction 
Saeott ont millions following admission to membership of a large number of New York banks and the shifting of their clearing accounts to the reserve 

umn. 

During the week the amount of Federal Reserve notes outstanding increased from $903,387,000 to $941,284,000, all the agents reporting sub- 


sential issues of notes to their banks. The latter show an actual Federal Reserve note circulation of $881,001,000, an increase of $35,495,000 for the 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 

we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 
urnishing a useful comparison. The earlier figures have been revised in order to conform with new form adopted by the 
ederal Keserve Board as of June 22. In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 


regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. P 


ComBINED Resources AND LIABILITIES OF THE FepERAL Reserve Banks AT THE CLOSE or Bustness NOVEMBER 2 1917. 





Nov. 31916. |Oct. 26 1917.|Oct. 19 1917.|Oct. 11-12 °17.| Oct. 5 1917. |tSept. 28 '17.| Sept. 21 1917.| Sept. 14 1917.|| Nov. 3 1916. 














RESOURCES. $ $ $ $ $ $ $ $ $ 
Gold coin and certificates in vault....| 501,311,000} 461,113,000] 419,195,000] 482,716,000] t481,614,000| 445,597,000] 430,979,000] 408,206,000]| 278,157,000 
Gold settlement fund____.........-.- 378,514,000} 363,967,000] 369,799,000] 321,778,000] 334,787,000) 342,337,000] 373,387,000] 384,646,000]| 127,641,008 
Gold with foreign agencies........... 52,500,000} 52,500,000} 52,500,000] 52,500,000} 52,500,000} 52,500,000} 52,500,000) 52,500,000}} ---.------ 
Total gold held by banks_______- 932,325,000} 877,580,000] 841,494,000] 856,994,000} t868,901,000} 840,434,000] 856,866,000} 845,350,000}| 405,798,000 
Gold with Federal Reserve Agent___-_- 602,433,000] 614,692,000} 618,827,000} 580,734,000) 560,111,000} 558,227,000) 536,009,000) 520,470,000|| 225,060,000 
Gold redemption fund__..._........- 11,317,000} 11,164,000} 11,218,000 9,717,000 9,465,000 9,809,000 9,442,000 9,127,000 1,394,000 
Total gold reserves -.._.......-- 1,546 ,075,000) 1,503 436,000] 1,471,539 ,000]1 447 ,445,000/ +1438 477 ,000) 1,408,470 000) 1,402,317 ,000/1,374,949,000}} 632,252,000 
Legal tender notes. silver, &c_..____- 50,744,000} 49,506,000) 48,973,000] 48,113,000] +48,238,000} 49,089,000) 49,934,000] 51,085,000 6,884,000 
oo LS ee 1,596,819 ,000] 1,552 ,942 000) 1,520,512 ,000]1 495,558 ,000/ 1,486,715,000| 1,457,559 000) 1,452,251 000) 1,426 ,034,000|| 639,136,000 
Sills discounted—members 503,965,000) 397,094,000) 286,615,000} 293,164,000! 265,251,000} 233,539,000) 183,758,000} 167,333,000 19,682,000 





186,012,000] 177,590,000 171,611,000) 185,775,000) 186,162,000} 176,169,000; 161,012,000) 168,445,000 85,081,000 





Total bills on hand.__.........- 689,977,000} 574,684,000} 458,226,000) 478,939,000} 451,413,000} 409,708,000) 344,770,000} 335,778,000); 104,763,000 
0.8. Government long-term securities. 53,851,000 54,166,000} 55,088,000} 54,878.000 55,727 000 55,129,000 53,929 000 45.358 000 40,540,000 
J. 8. Government short-term securities 45,211,000] 55,876,000} 47,255,000) 48,517,000 73,632 ,000 39,876,000 41,070,000} 42,366,000 11,367,000 























Municipal warrants................- 1,267,000 233,000 233 ,000 101,000 79,000 224,000 214,000 214,000 24,100,000 

Total earning assets__.......... 790,306,000} 684,959,000} 560,802,000] 582,435,000; 589,851,000} 504,937,000} 439,983,000) 423,716,000 180,770,000 
Due from other F. R. banks—net___-. 14,383,000 6, ,000 32,540,000 17,147 ,000 2,570,000 5,929,000 42,247 000 6,554,000 34,778,000 
Unoollected items..........-...-.2.- 317,901,000} 281,677,000} 332,302,000) 321,205,000) 230,423,000! 234,361,000) 236,794,000) 224,622,000}; ____------ 

Total deduc'ns from gross deposits_| 332,284,000] 288,573,000] 364,842,000] 338,352,000 232,993,000} 240,290.000! 239,041,000; 231,176 000, 34,778,006 
6% redemp. fund agst. F. R. bank notes 537 ,000 537,000 500 .000 500 .000 500,000 500 ,000 ,000 500 ,000 420,000 
All other resources........... aSapete 1,588,000 1,354,000 1,185,000 1,000 ,000 574,000 387,000 404,000 308,000, 3,071,008 




















fete 2.721.534 000 2.528 365.000 2.447.841 000 2.417.245 NNN 2.301.422 NNN 2.203.672 ONN %.132.179.000 2.081.724.0090! 858.175.900 
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Nov. 21917. |Oct. 26 1917.|Oct. 19 1917.|Oct.11-12'17.| Oct. 5 1917. |Sept.28 1917t| Sept. 21 1917.| Sept. 14 1917. Nov. 3 1916. 






































LIABILITIES. $ $ $ $ $ $ $ $ $ 

SE CONE Dinan pamcnnnenbswicn 64,291,000} 62,629,000) 61,847,000) 61,104,000} 61,027,000} 59,379,000} 59,354,000} 59,368,000}| 55,709,0ee 
Gevernment, deposits. _.............- 175,912,000) 132,221,000) 76,365,000) 74,167,000} 86,310,000} 71,289,000 25,030,000 21,602,000!| 28,686,000 
Dus to members—reserve account_-__}1,372,023,000/ 1,264,323 ,000) 1,230,557 ,000) 1,265,309 ,000) 1,148,887 ,000] 1,136,930 ,000|1,151,704,000|1,139,291,000);} __._.__._- 
Due to non-members—tlearing account 24,310,000 35,335,000 42,262,000 51,377,000 94,029,000 67 ,433 ,000 50,779,000 50,031,000)  ..<«scewke 
EE DE GOPCKIG—NE.ccacasal sdeanGided secduecteel Aeuduacbell - pa scaapeal beehive GP * Skeonnakeaed ( insalat out Dubus 552,386,008 
RESIS a 191,811,000} 174,492,000) 210,048,000} 173,825,000) 159,258,000] 157,524,000) 164,449,000 156,268,000) écewdoutee 

Tota groes deposits._.___________ 1,764,056 ,000; 1,606,371 ,000) 1 559,232,000] 1,564,678 ,000] 1,488,484 ,000] 1,433,176 ,000]1,391,962,000]1,367,782,000| 581,072,000 
F. R. notes in actual circulation_____- 881,001,000] 847,506,000} 815,210,000} 779,885,000} 740,916,000} 700,212,000] 670,246,000] 644,567,000!) 219,938,008 
F. R. bank notes in circulation, net Hab. 8,000,000 8,000,000 8,000,000 8,000,000 8,000,000 8,000,000 8,000,000 7,561,000)| 1,031,000 
All other lab., incl. foreign Govt. credits 4,186,000 3,859,000 7,552,000 4,178,000 3,206,000 2,906,000 2,617,000 2,456 :000] 425,000 
ous eo pore apengt eter ny ame 5.1m Oe semeet 8 mig 9 BA See eel Sele 2,203 ,673 ,000|2,132,179,000/2,081, bs 4.000 $58,175,000 

reserve against net deposit liab _- 5.1% 5% 70.4% & 69.2% 49 . 

Gold and lawful money reserve against 4 ” ™ eds a ee ol sia 

net, deposit liabilities...._______- 68.6% 70.3% 74.5% 73.7% 73.0% 74.5% 783.6% 78.8%) 75.5% 
Gold rea. agat. F.R. notes in act. cire’n_ 69.7% 73.8% 77.3% 75.7% 76.9% 81.1% 81.4% 82.2%) 103.0% 








j | 
| Noo. 21917. loce. 26 1917.|/Oct. 19 1917.|Oct. 11-1217.) Oct. 5 1917. | Sept. 28 1917b| Sept. 21 1917.| Sept. 141917.|Nov. 3 1916. 


















































Distribution by Maturities— $ $ $ $ $ $ $ $ | 
1-15 days bills discounted and bought.|} 453,144,000) 344,190,000) 233,277,000) 259,725,000} 228,355,000} 178, ye ,000} 138,648,000} 127,393,000!) 
ns ct Ss ee | ated”. Sn cieenn)  Meaguemanel ¢ asdeiee Gama «tea cee ,000 SEG, cbvaxecka-« i| 

16-30 days bills discounted and bought. 54,663 ,000 51,887,000 69,667,000} 64,976,000 53,631,000 63, 863. 000 63,338,000 45,175 ote | 

16-30 days municipal warrants.._.___- ,000 ZT otcvecinedl  nageaoeheh dunk eseehh). bee ticuaieal, : aesuaeibele 126,000 | | 

31-60 days bills discounted and bought- 96,891,000} 101,512,000 93,616,000 94,864,000} 104,004,000 97,025,000 90,781,000} 109, 602, 000) i: 128,863,006 

81-60 days municipal warrants_--_-_--- 523,000} 24,000 11,000 eo, re 20,000 20,000 | | 

61-90 days bills discounted and bought- 77,715 ,000) 75,211,000 59,999 ‘000 57,225,000 64,011,000 69,614,000 50, a” ,000 51,743,000) \| 

61-90 days municipal warrants_._____- 94,000) -------.-- 90,000 80,000 10,000 5,000 NE cso eee ie || 

Over 90 days bills discounted and bought 7,564 '000) 1,884,000 1,116,000 2,149,000 1,412,000 1,468 ,000 1,546 ,000 1,865 000 | | 

Over 90 days municipal warrants..___- 645,000) 131,000 132,000 10,000 62,000 73,000 53,000 68,000} 

Federal Reserve Notes— ee 
Issued to the banks.._.__.._...-.....- 941,284,000; 903,387,000} 875,278,000! 837,425,000) 797,630,000} 754,088,000} 725,397,000 700,430,000) 240,534,000 
I 60,283 ,000) 55,881,000 60,068 ,000 57,540,000 56,714,000 54,745,000 55,151,000 55,863,000) 20,596,008 

EE er ee 881,001,000) 847,506,000} 815,210,000} 779,885,000) 740,916,000} 699,343,000) 670,246,000} 644,567,000| 219,938,008 

Fed. Res. Notes (f gents Accounts) — | 
Received from the Comptroller_....._- 1,366,760 ,000) 1,337 ,680,000/1,309 040,000) 1,251 ,580,000/1,207,940,000/1,167,320,000|1,145,700,000/1,116,840,000| 380,260,008 
Returned to the Comptroller___....__- 220,006, 000) 214,903,000} 213,342,000) 206,695,000) 204,280,000} 197,957,000) 195,748,000} 192,835,000 82,736,000 

Amount chargeable to Agent... _- |1,146,754,000) 1,122,777,000)1,095,698 ,000/ 1,044,885 ,000/1,003,660,000} 969,363,000) 949,952,000 924,005,000 297,524,000 
ff Pe SO” re are 205,470,000; 219,390,000) 220,420,000) 207,460,000) 206,030,000) 215,275,000) 224,555,000} 223,575,000 56,990,000 

| 

_ to > ca Reserve poemaeed 941,284,000) 903,387,000} 875,278,000| 837,425,000) 797,630,000} 754,088,000! 725,397,000} 700,430,000) 240,534,000 

ow Secured— —— 
By ‘tome - and certificates | 249,495, ood 267,166,000) 282,351,000) 274,221,000) 269,911,000| 276,645,000) 278,534,000} 272,682,000| 140,740,000 
SD ee ctitsd -gapedbulnell “aca deo ceased mutecele cea itu cua). pian. ek ee ee ee 

By commercial paper................ | 338,851 ,000) 288,695,000} 256,451,000) 256,691,000) 237,519,000} 198,049,000) 189,388,000; 179,960,000 15,474,608 

Gold redemption fund_____._.......-. 32,111,000} 33,204,000 31,604,000 30,430,000 28,657,000 28,040,000 28,801,000 26,452,000 10,730,000 

With Federal! Reserve Board__......-_- 320,827,000) 314,322,000} 304,872,000) 276,083,000] 261,543,000) 250,554,000) 228,674,000) 221,336,000 73,590,000 

a eg en ee | 941,284 ,000| 903,387,000} 875,278,000) 837,425,000| 797,630,000; 754,088,000; 725,397,000} 700,430,000) 240,534,000 

| 
































Commercial paper delivered to F.R. Agt.! 365,107,000! 303,704,000' 270,185,000! 263,164,000! 248,912,000! 204,467,000! 198,887,000' 192,200,000! 16,065,000 
@ Amount due to other Federal Reserve banks. b The figures for San Francisco are for Sept. 21. +t Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSEof BUSINESS NOY 2 '17 
Boston. | New York. [Philadet’a.|Cleveland.| Richmond | Allania. | Chicago. | St. Lous. | Minneay.|Kan. tty | Dallas. | San Fran. | Total. 


Meow. | ¢ |. 8 tf - fs Ok EYE ER a War for 
Gold coin & etfs. in vault 29 547 000 308 420 00018 678 00030 550,000 6 092 000, 5 794 00035 904 000) 5 199 000116 622 000] 6 354 000/12 197 000125 954,000/501,311,000 
Gold settlement fund __. 19,687,000 111,398,000 29,941,000 39,138,000 38,751,000. 3,650,000,52,958,000 19,801,000 4,580,000 20,846 000,17 ,058,000}20,706,000,378,514,000 
Gold with for'n agencies. 3.675.000, 18,112 ,000| 3,675,000, 4,725,000, 1,837,000) 1,575,000, 7,350,000, 2,100 000) 2100, 009 2,625,000) 1,838,000) 2,388,000| 52,500,000 


Total gold held by bks. i52, 909,000 437,930,000 52,294,000 74,413,000 46,680,000) 11 ,019,000/96,212,000 27,100, 000 23, 302, 000.29, 825 ,000/31,093,000149, 548, 000.932 325,000 
Gold with F. R. Agents i37, 539,000 177,432,000,51,749 ,000 44,223,000 28,614 ,000\39 ,027 ,000:74,371 ,000 30,059 ,000 32,491 ,000)/30,314 000/26 ,485 ,000|30 ,129 ,000|602 ,433 ,000 
Gold redemption fund - -| 992,000, 5,000, 000, 950,000, 35 1000, 664,000, 585, = 398,000, 766 ,000) ace 515,000; 870,000) 31 000 11,317,000 

f 


Total gold reserves-__}91,440,000 620,362,000 104993 000 18,671 000, 75,958,000\50,631 000) 170981 000,57,925, ooolse, 304 000, 60,654 ,000/58,448,000|79,708,000 1546075 000 
Legal-ten .notes,sliv.,é&c.| | 4,368,000, 41,134, 000) 873,000, 482 000) 179,000; 281 000) 1,609, 000) 695, a 621,000: 69,000, 522,000 211,000) 50,744,000 
on™ reserves....... 195, 808 ,000 661 ,496 000 105866 000, 119153 — 137 ,000): 50,912,000, 172590 00035, ,620, 00056, 625 ,000/60, 723 ,000)58 ,970 000/79 ,919,000) 1596 819000 

| 

Discounted—Membersii1, 995,000 277,754 000 11,321,000 12,636 ,000 11,471 ,000)11,877 ,000 69,365 ,000 24 ,815,000,14,591 ,000 31,975 ,000)10,535 ,000 15,650,0001503,965,000 

Bought in open market/23,483,000, 70,869, 000, 17,240,000 29,686,000 6,399, 000) 4,295, 000) 7,696 ,000) 2,076, 000) 1,976 1000) 5,947,000) 7,407,000 8,938,000 186,012,000 


Total bills on hand _ _ -|35,478,000 348,623,000 28,561 ,000 42,322,000 17,870,000 16,172,000/77 ,061 ,000.26,891 000 16,567 ,000/37 ,922,000|17,942,000124 568,000 689,977,000 
U.S. long-term secur’s_ : 610,000, 2:302,000 "550,000 7,697,000, 1:361,000, '589'000.21,007,000 2.233.000, 1,860,000, 8,851,000, 3,972,000] 2,519,000, 53,851,000 
U. 8. short-term secur’s.| 2,686,000, 6,074,000, 3,065,000 3,737,000, 2,364,000, 9, 250,000) 4,000,000, 1,793,000) 2,183, 000, 2'210;000| 2'862'0001 4,987,000, 45,211,000 

Municipal warrants...-| " __"__- | 1,017,000, " 10,000," 12,000," .."_-- | "RRR ssevek. ones e*  aatatcagans a et | 1,267,000 


ent ensues aasots. 138, 774,000,358 ,016 000, 32,186 000 53, 768 ,000,21 ,595,000,26,468,000) 102068 000;30, 917, 000 20. 635 ,000/48 ,983 ,000/24 ,822 ,000)32 ,074 /000,700,208,000 
6 m other er. | 
Reserve banks—Net.) 2,504,000, ------ 4,365 ,000 1,788,000 228 pa 1,749,000, 6,851,000 4,666,000 11,606,000 6,756,000, 728,000) 8,489,000.a14,383,000 


OCncollected items_--....'17,183,000 81,000 ,000 34,364,000 17,737, 000 20, 116, a le ,505 000 42 ,027 ,000, 19,084 1000, 14,695,000 16,102 ,000)19,544 ,000 18,544,000317,901,000 
Total omens fro } 



























































gross deposits... _- 9 687 000, 81 000,000 39,729,000 19,525 ,000,20,344 000. 19,254,000,48 ,878 ae +750 ,000 Rene pepe ,000 27 ,033,000.332,284000 

6% See tote aga | 

a, Oe Oe cicncal 8 8 «thenedl weeaeve [ Repeducl  -weethel “aebeadt “Mesdedl | Suan -ueccue 400 ,000 137,000, _-__--- 537,000 
All other resources__._- [eee Se eS |e Ae TG oat. Satta ae bucnee 426 1000) CTO AOR. uasive 127,000) 217,000| 1,588,000 

bate 7 arge re ES 154269 000 1100 512000 177 781000 132446 000 118076 000, 96,782 ,000, 323536 000) 113713000 104231 cin anes 000,104328 000139243 000 2721534000 

IABIL 

Capital paid ae 5,467 ,000 16,733, 000) 5,284,000 6,478,000 3,477 000, 2,595 000. 8,047 000) 3,443 000 2,579, 000 3,372,000 2,783,000) 4,033,000, 64,291,000 
Government i 6,528,000 49,819,000 6,965 1000, 9,899, pan 15,120, - 4,869,000 18,224, 1000) 7,245 000) 15,139, 000 8,806 ,000,12 ,875,000,20 ,423 ,000,175,912,000 
Due to members— 

Serve account.___. ..- 78, 523 ,000 632,111 ,000,72,868, 000 98, 447 000,40, 553 000)32, 328,000, 157244000 47,814 00012, 028 ,000 66,858 ,000|39 ,785,000,63 ,464 ,000 1372023 000 
Due to non-members— l, | | | | 

clearing account...... ------! 4,409,000, ....-- | 609, 000) | 81,000, 5,178,000) 18, oes! 10,000 FO 4,603,000, 24,310,000 
Collection items... _. 12,494,000 ty 351,000 29 ,072 ,000 13,680,000,14, 692, 000 8,885 000 19,330 ones sin 129,000; 4,516,000 10,027,000; 5,664,000, 9,971 000 191,811,000 


DuetoF.R.banks—Net = ------ | 36,347,000 Gpecse) — evceee | mwwers| — eences i? ededaa | ------ | asewen ee ee ee eee 





Total gross deposits__ 97 ,545,000,782 ,037 ,000 108905 000 122635 000 70,365 ,000/46 ,163 ,000,199976 000 69,206 ,000 61 ,693 ,000 85,693 000 58,324 ,000.96,861 ,000 1764056 000 
#. R. notes in act. circul. 50,644 ,000,299,263 000 63,155,000 63 ,074 ,000)44,071 000) 48,024 000) 11549400041, 064 000, 39,959 anne: 683 ,000\43 ,221 ,000,37 ,349 ,000,.881 ,001 ,000 











F.R.B’k notesincircul, ------ awake casas’ niece” \“aatnoal  “Saeled) \absded senecd kducne VS OOGOG.'” acccaul—sccuse | 8,000,000 
All other Mabilities, inc! 
foreign Govt. credits. 613,000 2,479,000 437,000 259,000 163,000, ------ 19,000 eA Ss Pete rd ie ese. Sees 4,186,000 
Total labliities..._ 154269000 1100512 000 177781 000 192446 000 118076 000 96,782,000 323536 000 113713 000 104231 000 132964 000104328 000 139243 000 272153400 





a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS NOVEMBER 2 1917. 





i j } l 
Boston New York. | Philadel'a (Cleveland. | Richmond | Atlanta. | Chtcago. | St Louts. | Minneap. (Kan. City.| Dallas. | San Fran Total. 


Federal Reserve Notes—| $ $ $ $ bd $ s $s $ s b J s s 
Ree'd trom Comptrol’r' 86,880 ,000, 541,160 ,000|92 ,440, 000/84, 600, 000/61 ,900, 00064, 980 ,000) 155320 000/55 ,840 ,000|57 ,280 000158 ,720 ,000,64 ,180 ,000)49 ,460 ,000| 1366760 000 
Returned to Comptr'’ r| 15,061 000108, 808 ,000\14 961 000) 7,937 000, 14,317 000) 9,881 ,000) 5,229 000) 7 7. 484 ,000) 8,703 = 847 ,000;11,401,000| 5,377 ,000/220,006 ,000 


Chargeable to F. R. Agt \e5.819,0001432,352,000177, 479 ,000\76, 663 ,000/47 583 ,000/55,099 ,000/150091 000/48, 356, 000/48, 577 000/47, 873 ,000)52 ,779 ,000/44 ,083 ,000) 1146754 000 
In hands of F.R. Agent _/11,400,000,108,120,000,10, ,540 ‘nda 9,940 000) 2,180,000; 5, +590 000|29 ,260,000, 4,050 oe 7,280, 009) 8,080,000) 9,020,000; -..----- 205,470,000 




















Issued to F. R. Bank _|54,419,0001324,232,000166,939,000166.723 a 45,403,000 49, 509,000 0001120831 000/44 .306 000/41 .287 000139 793 .000143.,759 000144083 0001941 284,000 
Held by F. R. A@ at— |- | : 














Gold coin and etfs___ _|32,799,000,167,920,000) 4,220 009}10.883,000 | 3,570,000 _....| 2,515,000)13, 102,000) 14,480,000) ... . {249,495,000 
Gold redemption fund| 2.740.000, 9,512,000, 3,480,000, 3.340.000, 614,000! 2,429,000, 398,000) 1, 456 000} 1,889,000) 1,954,000) 2,351,000) 1,938,000) 32,111,000 
With Fed. Res. Board! 2,000,000, —---__- 44049 ,000,30 .000 000/28 ,000 000/33 020 ,000\73 973 ,000)26 ,060 .000 17,500 ,000|28,260.000) 9,674 ,000}28,191 ,000|320,827 000 


Commercial paper. _ -/16,880,000, 146,800 ,000/15,190, 000) 22,500, 000,16, 789, 000; 10,482 ,000)46 ,460 ,000)14,247,000) 8,796, 000 9,479, 000)17,274 ,000}13 ,954 ,000/338 851,000 


Total ~.------------ 54,419,000)324 232 00066 ,939 aaa 66,723 000/45 403 "000149 509,000) 120831 000/44 ,306,000/41 ,287 ,000'39,793 ,000/43,759,000144 0830001941 284,000 
Amt. of commerc’l pape ae } | 


delivered to F. R. Agt./16,899,000)163,953 000)15 194 000/22 511 00017 870 000,10 583 000/47 019 ,000\14,259,000 14,991 000) 9,501 000) 17 ,942 ,000)14 ,385 ,000|365,107 ,000 


F. R. notes outstanding _|/54,419,000|324 232 000/66 ,939 ,000)/66,723 ,000 45,403 000/49, 509 ,000) 120831 000)44 306 ,000)41 ,287 ,000)39 ,793 000/43 ,759 000/44 083 000/941 ,284 000 
F.R. notes held by banks} 3,775,000; 24,969,000, 3,784 000 3,649,000, 1,332,000) 1,485, 000; 5,337 000, 3,242,000} 1,328,000, 4,110,000) 538,000) 6,734,000) 60,283,000 


FR. notes in act.cire’n 50,644 ,000 299 263,090 63,155,000 63 074,090 44,071 ,000 48 024 ,000 11549409041 .064 ,000'39 959 .000'35 .683,000 43.221 ,090'37,349 000881001 .000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New’ York City Clearing House members for the week ending Nov. 3. 
separate banks are the averages of the daily results. 


given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 


The figures for the 
In the case of the totals, actual figures at end of the week are also 



























































































































































, National | Addtitonal 
CLE SEMEERS. Nat Loans, Bank Reserve Depostts m Nation 
Captial. Profus. Discounts, Legal and wtih with Net Net Bank 
Week Ending Investments, Gola. Tenders Stiver . Federal Legal Legat Demand Time Circuia 
Nov. 3 1917. {Nat. Banks Sept. 11} &e. Reserve Depost- Depost- Depostis. Depostts. tton. 
: \State Banks Sept. 8/ Notes taries. tartes. 
Members of Federal Average. Average — mee 5S —" —- a —. — —— 
Reserve Bank. $ $s 3 Z 
q ; 243,900} 41,624,000} 238,000} 170,000} 113,000} 190,000] 5,055,000) -------- 34,808,000] 1,946,000} 790,000 
Merchants? Nate Bank. 3000;000 2°555,900 22'690.000| 163.000} 145,000] 416,000] 97,000] 2.147.000] _------- 15,867,000} 957,000] 1,842,000 
Mech. & Metals Nat..-| 6,000,000] 10,328,700} 159,046,000} 6,829,000, 198,000) 4,807,000} 460,000) 23,178,000) -------- 158,166,000} 6,768,000) 3,778,000 
Bank of America_._--- 1,500,000} 6,706,200} 30,918,000) 607,000) 342,000 97,000} 120,000] 4,866,000) -------- 28,434,000] ........| _.. een 
National City Bank-.-| 25,000,000|c48,277,400| 629,470,000) 8,527,000] 3,151,000) 1,330,000) 1,078,000)103,480,000) -------- 551,470,000} 9,136,000] 1,782,000 
Chemical Nat. Bank...| 3,000,000] 8,885,200} 54,347,000] 333,000 1,000 9,000} 103,000) 7,500,000) -...----| 44,435,000] 2,588,000} 444,000 
Atlantic Nat. Bank__.-| 1,000,000 872,200} 14,673,000} 156,000 93,000} 351,000 87,000} 2,460,000} -------- 14,352,000} 731,000| 150,000 
Nat. Butchers & Drov- 300 000 77,500 2,304 ,000 27,000 40,000 ,000 9,000 391,000) -------- SASE IN wines ane 49,000 
American Exch. Nat...| 5,000,000] 5,571,300] 110,367,000} 840,000) 362,000} 667,000) 378,000) 13,045,000) -------- 84,735,000] 8,304,000] 4,941,000 
Nat. Bank of Comm_-| 25,000,000] 20,864,400] 460,953,000] 816,000) 1,591,000) 1,325,000) 677,000) 32,888,000) -------- 248,014,000|10,121,000} _._-___- 
Pacific Bank.........- 500,000} 1,017,000 9,305,000} 282,000} 503,000] 650,000} 314,000 oe eee 506, ONE RMI Sak St 
Chat. & Phenix Nat...| 3,500,000) 2,396,800] 68,737,000} 1,575,000} 883,000) 1,364,000) 1,246,000] 9,220,000) -------- 66,493,000] 6.545.000) 1,727,000 
Hanover Nat. Bank...| 3,000,000} 16,924,700] 137,373,000! 4,360,000] 569,000] 1,295,000} 705,000] 19,042,000) ---_---- 134,323,000} _......- 00, 
Citizens’ Nat. Bank.-.| 2,550,000) 2,683,200] 36,545,000) 121,000 31,000} 809,000 61,000] 4,536,000) -_------ 29,742,000} 283,000] 1,019,000 
Market & Fulton Nat_.| 1,000,000! 2,149,000} 10,696,000) 247,000 50,000} 373,000} 381,000) 2,014,000) -------- 10,983,000} ________ Y 
Metropolitan Bank...-| 2.000,000| 2,055,200} 23,314,000] 982,000) 304,000] 521,000] 340,000) 2,876,000) -------- SEE Zon cacech wcaudean 
Corn Exchange Bank..| 3,500,000] 7,244,700] 117,615,000] 1,378,000] 515,000) 2,097,000] 2,606,000) 14,515,000} -.......| 107,956,000) ----.___| --_____- 
Importers’ & Trad. Nat.| 1,500,000) 7,756,700} 36,151,000 ,000| 983,000 61,000} 144,000} 4.066 000) _____--- 29,409 000} 400,000 51,000 
Nat. Park Bank_-.--- 5,000,000] 17,134,600] 167,893.000] 898,000} 692,000) 454,000] 454,000) 20,188,000) -------- 149,718,000] 3,826,000] 3,565,000 
East River Nat. Bank 250,000 76, 2.525,000 4,000 26,000} 153,000 19,000 8 ara {" * eee 50,000 
Second Nat. Bank....| 1,000,000) 3,679,900) 20,278,000} 123,000 67,000} 376,000 312,000) 2,384,000) ------.- 17 SEE osenscns 841,000 
First Nat. Bank 10,000,000} 27,094,100] 354,942,000} 162,000) 394,000) 1,361,000 43,000| 21,877,000} _....._-| 161,571,000} 1,142,000] 6,439,000 
Irving Nat. Bank___.- 4,000,000} 4,770,200} 99,516,000] 1,441,000} 422,000] 1,967,000} 194,000) 14,600,000) _------- 90,162,000} 350,000 0,000 
N. Y. County Nat___- 500,000| 373,500] _ 9,031,000] 275,000] __ 68,000] 255,000] 212,000] 1,320,000] -.__--_- 9,701 Ae .......- 199,000 
Chase Nat. Bank.._...| 10,000,000} 12,623,800] 288,989,000] 3,468,000} 2,594,000} 1,100,000} 468,000) 38,551,000) ___.___- 251,312,000|23 048,000} 1,210,000 
Lincoln Nat. Bank- 1,000,000! 1.985.800] 17,979,000} 298,000} 423,000} 206,000} 771,000} 3,201,000) __--_---| 20,971,000] ________ 897,000 
Garfield Nat. Bank....| 1,000,000] 1,329,300} 11,348,000] 112,000 19,000} 234,000} 154,000| 1,587,000] ______- 9972,000| 143,000] 399/000 
Fifth Nat. Bank.__._- 250,000 29,800 6,946,000 59,000 89,000} 208,000 47,000 S41,000| .......- 5,633,000} 324,000) 248,000 
Seaboard Nat. Bank._.| 1,000,000} 3,316.500| 45,576,000| 1,006,000} 488,000] 666,000] 202,000] 8,123,000] _______- 49,290,000 16,000 70,000 
Liberty Nat. Bank._--| 3,000,000) 4,221,300] 78,982,000] 333,000 31,000} 112,000} 542,000} 9,894,000} _______- 62,467,000} 2,635,000} 499,000 
Coal & Iron Nat. Bank_| 1,000,000 877,900, 11,882,000! --_---_- 574,000 CO a 1,602,000; .....-.-} 10,381,000; 484,000! 413,000 
Union Exch. Nat. Bank{ 1,000,000) 1,184,100} 11,410,000] 178,000] 190,000] 271,000] 166,000] 1,629,000] -_---_-- 11,986,000} 450,000] 398,000 
Bankers Trust Co_....| 11,250,000] 15,383,900| 279,348,000} 559,000 90,000] 235,000) 734,000) 30,235,000) -----_-- 223 ,424,000/36,503,000| _....--- 
Guaranty Trust Co___.| 25,000,000] 28,867,200] 469,816,000} 4,058,000} 310,000 8,000} 882,000) 50,351,000} _______- 343 ,646,000!44,838,000| _..___-- 
New York Trust Co__.| 3,000, 11,230,000} 75,069,000} 251,000 58,000 26,000 93,000} 4,977,000] ______-_- 55,983 ,000|10,698,000| _...__-- 
Franklin Trust Co-___- 1,000,000} 1,187,300} 24,302,000] 350,000] 284,000] 257,000| 192,000) 1,543,000} _______- 17,187,000| 1,414,000} _..._--- 
Metropolitan Trust Co| 2,000,000) 4,494,600} 55,729,000} 796,000} 112,000 85,000} 238,000] 6,120,000) _______- 48,592,000] 4,431,000} _..___-- 
Nassau Nat., Brooklyp| 1,000,000} 1,150,500) 12,758,000 71,000 82,000} 230,000 30,000} 1,303,000) _.__._-- 9,985,000 15,000 50,000 
Broadway Trust Co__.| 1,500,000} 1,152,800] 29,895,000] 141,000] 150,000) 366,000] 884,000) 3,322,000) _..__-_-- 25,212,000} 1,583,000] --.-.--- 
Avege. tor week k ___- 172,100,000'294,173,100 4,040,372 ,000|42,151,000| 17 ,364 ,000|26 444 000] 15,633 ,000|476,110.000) _______- 3,171,291 ,000} 180429 000/ 32,790,000 
Totals, actual condition|Nov. 3---|---------- 4,085,395 ,000| 41,785,000} 16,782 ,000|25,386 ,000| 14,613 ,000|530,363,000| _..____- 3,217,374,000| 179988 000/ 32,812,000 
Totals, actual condition|Oct. 26-.-.-|--.-.----.-- 3,695,868 ,000) 41 ,054 ,000) 15,954 000/24 654,000) 12,988 ,000/440,320,000|} __.____- 2,975,429 000) 164955000/ 32,775,000 
Totals, actual condition|Oct. 20._.|-..-..---- 3,142,777 ,000|45,296 ,000/ 17,724 ,000|23 ,920 000) 11,208 ,000/426,206,000) __.____- 2,812,244 ,000} 128312000|32,729,000 
Totals, actual condition|Oct. 13-_-}---------- 3,134,633 ,000|48 ,787 ,000) 17,141 ,000|22 080 ,000) 11,797 ,000|465,633,000) _-_..__- 2,852,510,000) 130505 000/32 ,448 ,000 
State Banks. Not Memibers of Fed\eral Reserve | Bank. 
Bank of Manhattan Co.| 2,050,000) 5,212,100} 38,525,000} 2,308,000} 332,000} 288,000] 307,000] 7,564,000} 856,000} 40,864,000) 2,000,000} ___._--- 
Greenwich Bank....-- 500,000! 1,344,000} 13,095,000} 890,000} 196,000] 320,000} 370,000 632,000} ____- ES 13,271,000 vy ore 
People’s Bank......-- 200,000 6,500 3,227,000 47,000 33,000} 111,000} 160,000 188,000} 188,000 3,139,000 TEM kaocccas 
Bowery Bank__..____- 250,000 817,200 4,379,000] 295,000 33,000 92,000 99,000 235,000} 309,000 “2” pan, Gameseteeinc 
German-American Bank 750,000 803,300 6,447,000} 395,000 81,000 j 7,000 “oe aaa 6,230,000 I 
Fifth Avenue Bank___- 100,000! 2,320,700} 17,505,000] 1,158,000} 123,000} 966,000] 483,000} 1,533,000) _______- SRE 2055 Ep ocduee 
German Exchange Bank 200,000 818,800 5,441,000} 342,000 2,000} 118,000} 247,000 324,000} 169,000 RN ee oon coe 
Germania Bank______- 400,000 761,3 6,367,000| 670,000 56,000) 195,000 70,000 343,000 a od “ype Sete Pi 
Bank of the Metropolis_| 1,000,000) 2,302,200} 14,628,000} 602,000} 292,000) 423,000} 417,000 B23 0001 1.619000; 5.701000 ....---<1 oocccnce 
West Side Bank_______ 325,600 64,400 4,167,000} 296,000) 113,000 92,000 35,000 252,000] 137,000 i” aes Geeteeanese: 
N. Y. Produce Exch...| 1,000,000 980,800! 21,007,000} 1,098,000} 704,000} 670,000] 275,000} 1,289,000 72,000] 22,028,000) _.......| ........ 
State Bank_...._____- 1,500,000) 418,000! 23,685,000} 2,174,000! 542,000; 542,000) 361,000} 1,431,000} 102,000) 26,343,000 Se ea aie 
Totals, avge. for week 8,275,600) 16,329,300] 158,473,000}10,275,000| 2,587,000} 3,822,000] 2,831,000] 15,446,000] 3,645,000) 164,565,000) 2,138,000] _______- 
fotals, actual condition|Nov. 3___|-.--..___- k159,451,000| 10,374 ,000,k2 ,488 ,000 k3,786 ,000|k2 ,744 ,000/k16,211 ,000|k3 984,000] k167,061,000|k2,139,000| ______-- 
Totals, actual condition|Oct. 27...) --.-.---.-- 221,650,000)12,820,000| 4,227,000) 5,861,000} 3,462,000) 19,769,000] 3,672,000} 221,562,000) 2,184,000) _______-_ 
Totals, actual condition|Oct. 20.__) --..-.-.-- 219,114,000) 14,616,000) 4,187,000) 5,295,000) 2,972,000} 22,797,000) 4,629,000) 226,730,000| 2,556,000) _____-_- 
Totals, actual condittop|;Oct. 13_. | ---..- ----| 218,240,000)14,481,000) 4,282,000] 5,124,000) 3,045,000) 24,637,000) 5,393,000} 227,307,000] 2,178,000) __._.--- 
Trust Companies. Not Memibers of Fed\eral Reserve | Bank. 
Brooklyn Tra Co... 1,500,000} 2,952,700} 33,485,000] 1,067,000} 189,000] 247,000} 393,000] 1,367,000 974,000} 27,335,000} 4,359,000} _-_----- 
U.8. Mtge. & Trust Co.| 2,000,000) 4,452,600) 69,756,000] 1,493,000} 145,000] 164,000} 235,000} 5,508,000] 3,081,000] 50,162,000/11,.791,000| _______- 
Title Guar. & Trust Co.| 5,000,000] 12,134,000) 42,908,000} 2,094.000| 170,000} 206,000| 302,000} 1,378,000} 616,000) 27,564,000} 1,071,000} _..____- 
Fidelity Trust Co.___- 1,000,000} 1,197,400} 11,271,000] 610,000 58 ,000 72,000} 155,000 441,000} 544,000] $8,838,000} 898,000] __._.-_- 
Lawyers Title & Tr.Co.| 4,000,000} 5,104,300! 25,204,000} 608,000} 182,000 41,000} 111,000} 1,612,000] 247,000} 17,140,000} 576,000) _______- 
Columbia Trust Co.__.| 5,000,000} 6,512,800} 89,705,000] 5,979,000} 255,000] 768,000} 509,000} 3,775,000) 2,817,000| 75,503,000/13,141,000| ________ 
Peoples Trust Co_____. 1,000,000} 1,253,300! 25,315,000} 381,000] 103,000] 357,000| 403,000] 1,620,000 46,000} 22,398,000] 1,568,000} _.___-_- 
Lincoln Trust Co_____- 1,000,000 553,300} 13,896,000} 709,000} 144,000] 328,000] 104,000 653 ,000 48,000} 13,057,000} 1,007,000} _.__.--- 
Totais, avge. for week| 20,500,000] 34,160,400} 311,540,000}12,941,000) 1,246,000] 2,183,000] 2,212,000) 16,354,000| 8,973,000| 241,997,000/34,411,000| _______- 
Totals, actual condition|Nov. 3 __-|-.--_____- k312,333 ,000|12.595,000}k1 ,207 ,000/k2 ,142 ,000|k2,195 ,000|k16 993 ,000|k8 ,963 000] k242,921 ,000|33,507,000) ________ 
Totals, actual condition|Oct. 27.._|-......._- k458 ,598 ,000| 17,661,000) k1,740 ,000|k2,442 ,000|k2,567 ,000|k31,608,000| 8,399,000| k368,585,000|53,581,000| ________ 
Tctals, actual condition|Oet. 20.__|--.-...__- 'k706 ,086 ,000} 19,541 ,000/k 1,826 000) k2,592 ,000|k3,138 ,000|k70,702 ,000| 12 223 ,000| K580,797 ,000|89,834,000| _______- 
Totals, actual conditior Oct. 13___| ..-.-----. k 700,933 ,000|31 400,000, k1 ,960 ,000|k2,629 ,000|k2 ,863 ,000/k47 ,778 ,000|21,755,000| &571,280,000/91,121,000| ________ 
Grand aggregate, avge_|200,875,600) 344 ,662,800/4.510.385,000|65,367 ,000| 21,197 ,000|32 449 ,000| 20,676 ,000| 507,910,000) 12,618,000] a3 577 853 000) 216978 000/32,790,000 
Comparison prev. week|.___._____|__.______- +336 359 ,000|—9,888,900)|—1,331,000| + 133,000] + 1716000] +3,691,.000] —783,000| —1,487,000|-2,761,000| +83,000 
Grand aggregate, actual] condition |Nov. 3_~~|4,557,179,000|64,754 ,000} 20,477 000/31 314,000] 19,552 ,000| 563 567 .000| 12,947 ,000|b3 627 3560001215634 000/32,812,000 
Comparison prev. week|..._______|__.______- + 181,063,000|—6 ,781 ,000}—1 ,444 ,000|—1 ,643 000] +535,000| + 71870000] +876,000| +61,780,000|—5,086,000| +37.000 
Grand aggregate, actual] condition |Oct. 27__-|4,376,116.000|71 535,000) 21 ,921 000/32 957 ,000| 19,017 ,000|491 ,697 ,000) 12 071 ,000| b3565576 ,000| 220720000) 32,775,000 
Grand aggregate, actual) condition |Oct. 20-___|4,067,977,000|79 453 ,000|23 ,737 ,000|31 ,897 ,000} 17,318,000) 519,705,000] 16,852,000] b3619771 ,000] 220702000! 32,729,000 
Grand aggregate, actual) condition |Oct. 13-__|4,053,806,000)94 668 ,000/23 ,383 ,000|29 ,833 ,000) 17.705 ,000| 538 ,048 .000)| 27 ,148 000) b3651097 ,000/ 223804 000/| 32.448 ,000 
Grand aggregate, actual! condition ‘Oct. 6___'3,958,638,000'93,884 ,000' 22,419,000 29,867 ,000' 15,958 ,000! 502,372,000 25,513,000 b3522058 000 211509000'32.276.000 





a U.S. deposits deducted, $558,482,000. b U.S. deposits deducted, $592,784,000. c Includes capital set aside for foreign branches, $6,000,000. 
k On October 13 the figures of the Guaranty Trust Co. were included for the first time witb those of the Members of the Federal Reserve Bank, while on Oct. 27 the 
Bankers Trust Co. was also included. This week tne Bank of America, Pacific Bank, Metropolitan Bank, New York Trust Co., Franklin Trust Co., and Metropolitan 
Turst Co. were added. These changes heavily increase the aggregates of the Federal Reserve bank members while they correspondingly decrease those of the State Banks 


and Trust Companies 





STATEMENTS OF RESERVE POSITION. 



































Averages. Actual Figures. 
Cash | Reserve B \Inc. or Dec. Cash | Reserve b Inc. or Dee. 
Reserve tn Total Reserve Surplus | from Reserve | in. Total Reserve Surplus from 
in Vault. \Deposttartes Reserve Requtrea. Reserve. Prevtous Week.| in Vault |Deposttartes Reserve Requtrea Reserve. |Prevtous Week. 
Members Federal + $ $ $ on $ “eae $ $ $ ae s 
Reserve bank --_-. c 476,110 ,000|476,110,000)417 ,680,7 58 ,429 300 + 307,870 d \530 .363 ,000 530 ,363 ,000|423 ,658 ,260:'106,704,740, +58,139,160 
State banks*_---_- 19,515,000; 15,446,000, 34,961,000] 29,621,7 5,339,300! —3,274,760) 19,392,000 16,211,000 35,603,000) 30,070,980) 5,532,020) —725,820 
Trust Companies* - 18,582,000) 16,354 ,000 34,936,000 36,299 ,550\def1363 550 —2,039,350; 18,139,000 16,993,000 35,132,000) 36,438,150\def1306,150 —2,036,400 
Total Nov. 3. - 38,097,000 507,910 ,000)546,007.000/483,601 ,950 62,405,050 —5,006,240) 37.531,000 563 567 ,000 601 ,098 ,000);490 ,167 ,390)110,930,610, +55,376,940 : 
Total Oct. 27...) 52,025,000 504,219,000 556 244,000,488 832,710, 67,411,290 —27,531,510) 50,780,000 491 ,697 ,000 542 477 000/486 923,330) 55,553,670 —20,946,300 . 
Total Oct. 20...| 62,240,000 534,044,000 596 284,000 501,341,200, 94,942,800 —3,693,860) 54,167,000 519,705 ,000 573 ,872 000 497,372,030, 76,499,970 —25,983,320 
Total Oct. 13-__' 65,489,000 525,927,000 591 .416 000 492.779.340' 98.636.660 +15.725.650 65,784,000 538,048 000 603 832 .000'501 ,348,710 102.483 .290 +18,493,740 
* Not members of Federal Reserve Bank. 





a This ts the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Nov. 3, $5,412,870: Oct. 27, $4,937,400; Oct. 20, $3,852,270; Oct. 13, $3,787.020. 

b This is the reserve required on net demand deposits in the case of State banks and trust companies, but tn the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Nov. 3, $5,399,640; Oct. 27, $4,948,650: Oct. 20, $3,849,360; Oct. 13, $3,915,150. 

¢ Amount of cash in vault. which ts no longer counted as reserve for members of the Federal Reserve Bank,was as follows: Nov. 3, $101,592,000; Oct. 27, $97,034,000 
Oct. 20, $100,814,000; Oct. 13, $97,612,000. 


d@ Amount of cash in vault. which is no tonger counted as reserve for members of the Federal Reserve Bank, was as follows: Nov. 3, $98,566.000; Oct. 27, $94,650,000; 
Oct. 20, $98,148,000; Oct. 13, $99,805,000. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) Differences from 


Nov. 3. previous week. 
Pe fe POON. nu aunaneccdabankaake $917,861,700 Inc.$58,980,500 
isch ak tk oe a ee a raced Sime mei 44,316,900 Dec. 1,644,900 
ee are a ee 11,916,700 Dec. 364,600 
Deposits with the F. R. Bank of New York.---.--- 38,582,400 Inc. 7,941,600 
i i eens 1,055,771,800 Inc. 44,016,800 


Deposits eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 











panies in N. Y. City, exchanges and U.S.deposits 895,147,600 Inc. 8,747,700 
a a ee ee een 175,573,700 Dec. 2,964,500 
Percentage of reserve, 22.9%. 

RESERVE. 
State Banks—— ——Trust Compantes— 
ee PIN cewdkebamahokoose $13,064,000 11.25% $81,752,500 12.42% 
Deposits in banks and trust cos__.. 15,539,500 13.30% 65,218,200 9.98% 
Total ...... sali td libs tects tx sa $28,603,500 24.55% $146,970,700 22.40% 


The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES 








IN 
GREATER NEW YORE. 
We omtt too ciphers in ail these figures. 

Loans | | tT | Total Reserve in 

W eek and Demand | Legat | Cashin | Deposi- 

Ended— | Investments, Deposits. Specte. Tenders. | Vault. taries. 

| | j 
$ $ $ 3 $ $ 

Aug. 11__- | 4,628,044,8 | 4,434,759,0 | 251,205,2| 42,943,0| 294,148,2| 644,247,2 
Aug. 18_-.- | 4,701,510,7 | 4,370,867,2 | 245,643,8| 42,498,6/|288,142,4| 568,014,9 
Aug. 25_-- | 4,665,195,5 | 4,375,602,6 | 239,778,8| 42,127,9|281,906,7| 580,079,3 
Sept. 1... | 4,698,954,2 | 4,425,359,4 | 223,683,8| 43,419,1| 267,102,9| 578,289,4 
Bept. 8_-.-. | 4,692,376,4| 3,877,888,8 | 209,834,0| 43,859,5 | 253,693,5 | 546,135,3 
Sept. 15.-_- py ee 206 401 ,2 | 45,759,5 | 252,160,7 | 575,446,1 
Sept. 22__- | 4,722,059,0 | 4,347 ,960,5 201,925 ,6 | 44,614,0| 246,539,6| 592,168,7 
Sept. 29__- | 4,739,736,5 | 4,376,818,1 197,019,8 | 44,260,0| 241,279,8; 574,456,3 
Oct. 6-.- | 4,795,665,9 | 4,402,615,3 | 191,423,1| 42,630,2| 234,053,3| 606,777,5 
Oct. 13... |4,827,878,5| 4,446,267,1| 180,862,3; 44,885,7|225,748,0| 636,841,0 
Oct. 20... | 4,918,137,4 4,524,374,4| 178,469,4' 47,878,0| 226,347,4| 643,019,.0 
Oct. 27--- | 5,032,907 ,2 4,465,739,9 | 153,532,8 71,363,1| 224,895,9 593 ,873,3 
Nov. 3-_--|5,428,246,7 | 4,473,000,6| 142,132,9' 76,739,1|218,872,0| 588,667,7 





¢ Included with ‘“‘Legal Tenders’”’ are national bank notes and Fed. Reserve notes 
held by State banks and trust cos. but not those held by Fed. Reserve members. 


— © 





In addition to the returns of ‘‘State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled soas to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 1917 
were published in the “‘Chronicle’’ May 19 1917 (V. 104, p. 
1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the “Chronicle” April 4 
1914 (V. 98, p. 1045). 


STATE BANKS AND TROST COMPANIES. 









































| 
State Banks Trust Cos. Staie Banks Trust Cos 
Week ended Nov. 3. tn in | outside of outside of 

Greater N. Y.\Greater N. ¥ .|Greater N. Y.|Greater N.Y. 
Capital as of June 20_...| $24,050,000 $89,550,000} $12,488,000] $19,606,700 
Surplus as of June 20_._-. 41,732,300} 178,822,000 15,164,946 17,526,400 
Loans and investments__| 444,901,800)2,032,172,900) 187,493,900) 312,672,600 
Change from last week-| +7,093,800, + 110824 ,200 +825,300| +1,907,000 
a eee 23,110,600 BESET A weGncsecsel waskaawcen 
Change from last week.| 2,536,900) —4,755,900) -.-.---.--| ----.----.- 
Currency and bank notes- 21,454,500; 16,271 j000). - o.-n2-cscc} , cocenosaau 
Change from last week - +504 200) —284 000) inar 6hdnie ores ee, «ita tee 

Deposits with the F. R. 
Bank of New York----| 28,105,300) Ie RR . onanabodaal |-esnneaae 
Change from last week - | Mippeioe PAS BOG OG) an sassncaal :seseseneen 
SE isan wr iededne 572,784,300) 2,274,471,900| 207,335,000) 321,304,300 
Change from last week_| + 18,577,800| +89,043,800| +2,668,100) +1,586,300 
Reserve on deposits... -.-. 107,540,200) 327 ,207 ,900 38,883,700 39,392,600 
Change from last week.| —2,932 ~_ —3,223,200| +2,977,400 —675,600 
P. C. reserve to deposits. 24.7%! 20.1% 22.2% 16.1% 
Percentage last week__ 25.0%! 20.2% 20.8% 16.4% 





+ Increase over last week. -— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
aon-member institutions which are not included in the ‘‘Clearing House return’”’ on the preceding page: 








____RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 








































































































CLEARING Net | Loans, | | Nattonal | Reserve | Addtttonal 
NON-MEMBERS. | Captial. | Profits. | Discounts, | | Bank totth Depostts Nattonai 
| Investments, | Legal | & Federal| Legal |with Legal Net Net Bank 
Week Ending Nov.3 1917. | f Nat. banks Sept. 11)}) &c. | Gold. Tenders. | Sthver. Reserve. Depost- Depost- Demand Time Circula- 
| \State banks Sept. 8) | Notes. tartes. tartes. Deposits. | Deposits. tion. 
Members of | Average. | Average. | Average. | Average. | Average. | Average. | Average. Average. Average. | Average. 
Federal Reserve Bank | $ $ $ $ $ $ $ $ $ $ 
Battery Park Nat. Bank-.-_-_-- |; 400,000 461,900; 5,746,000 53,000 32,000) 21,000 236,000} 1,045,000} 498,000 5,741,000 51,000 197,000 
First Nat. Bank, Brooklyn - -- 300,000 705,600| 6,473,000 49,000! 13,000) 124,000 31,000 517,000 596,000 5,226,000 702,000) 295,000 
Nat. City Bank, Brooklyn---!| 300,000 611,900; 5,787,000 6 208) 41,000 106 ,000 13,000 534,000 638 ,000 5,149,000 378,000) 120,000 
First Nat. Bank, Jersey City _! 400,000} 1,323,700| 6,041,000! 197,000) 342,000) 82,000 132 ,000 850,000} 3,329,000) FS aa | 397 ,000 
Hudson Co. Nat., Jersey City, 250,000)' 780,800) 5,055,000! 82,000 10,000) 70,000 100,000 323,000) 972,000 4,097,000} 466,000; 196,000 
First Nat. Bank, Hoboken- --| 220,000) 678,300; 6,970,000 22,000) 8,000) 31,000 201,000 325,000 831,000) 2,733,000) 3,458,000) 218,000 
Second Nat. Bank, Hoboken -| 125,000; 308,600) 5,396,000) 39,000} 54,000 92,000 57,000 266,000! 557,000 2,898,000} 2,334,000 99,000 
| ————— j | 
SI ties sss eiivainlin vidat weaned | 1,995,000) 4,870,800) 41,468,000 506,000 500,000) 526,000 770,000; 3,860,000) 7,421,000 31,489,000) 7,389,000) 1,522,000 
| j S|_—————— | ——— | 
State Banks. } } 
Not Members of the | | } } 
Federal Reserve Bank. 
Bank of Washington Heights.; 100,000; 458,200) 2,292,000) 134,000 4,000 47,000 59,000) 136 D00| jw sace | OGRE © occcanl . ‘tae 
ee ORE. Cnccamennacs= } 500,000) 933,200 9,285,000 584,000 178,000, 441,000 123,000 598,000} 454,000 9,963 1000) ee | aww eee 
Cermmees BOMR...nc<n<c0<- / $00,000; 673,000) 10,379,000) 752,000 20 000 323,000 156,000 614,000} 498,000 10,228,000, ------ a = 
International Bank---.-.-.~..-- | §00,000; 125,500, 4,848,000 332,000 20,000 45,000 188,000 SE. Gatenee ; 4,705,000 BI2,000| cn cune 
| ee 00,000; 499,300) 8,468,000 720 ,000 50,000| 246,000 76,000 415,000) 9,000 8,784,000 211,000! -. J S as 
New Netherland Bank...---| 200,000) 200,100) 4,376,000; 173,000 126,000, 224,000 37,000 282,000) 35,000 4,379,000 318,000} = <...-- 
W.R. Grace & Co.’s Bank..-| 500,000) 613,100; 3,699,000) 301,000 eee eC lk ~ pocaee 150,000; 1,197,000 1,526,000} 1,850,000, = _._--- 
Cy 2). |} 100,000| 544,100) 6,978,000! 478,000 85,000' 292,000 104,000 454,000) 256,000 7,574,000 IG DO caaead 
Mechanics’ Bank, Brooklyn__| 1,600,000, 774,700! 22,238,000) 887,000 238,000 723,000 429,000} 1,326,000) 1,173,000 22,097,000 ie ee a 
North Side Bank, Brooklyn_ -| 200,000, 182,400, 4,557,000 144,000 44,000 129,000 214,000 226,000} 291,000 4,230,000 400,000) aeoieih 
2 EERE SES RR ag Seve ape 4,200,000} 5,003,600) 77,120,000) 4,505,000 795,000 2,470,000) 1,386,000 4,440,000| 3,913,000, 75,469,000) 3,123,000; = -.---- 
pd — ——_ ___ —— —- i= > — = >. |-_ Se 
Trust Compantes. | | | 
Not Members of the } | | 
Federal Reserve Bank. | 
Hamilton Trust Co., Brooklyn) 500,000 1,033,600) 9,530,000 473,000 59,000 23,000 43,000 367,000) 745,000 7,357,000} 1,419,000} -.---- 
Mechanics’ Tr. Co., Bayonne) 200,000) 333,200 6,327,000 69,000 36,000) 90,000 47,000) 311,000, 203,000 3.460.000) 2,961,000; = ------ 
| ae | | i | | 
NE cinncn nic pineedemokal 700,000, 1,366,800 15,857,000 542,000 95,000) 113,000 90,000) 678 000 948,000 10,817,000) 4,380,000) met eae 
Grand aggregate_....-.- ~-=-| 6,895,000 11,241,200] 134,445,000 5,553,000 1,390,000; 3,109,000 2,246,000] 8,978 ,000| 12,282,000 a117,775,000| 14,892,000) 1,522,000 
Comparison previous week-.--|-_.......|------.-- —174,000| —117,000 —34,000| +38,000} +135,000} —18,000|\—1004000 —959,000|; —-64,000) +17,000 
Excess reserve. $67 ,980 decrease | S| SS | | 4 | => === 
Grand aggregate Oct. 27_.._| 6,8¥5,000/ 11,241,200 134,619,000) 5,670,000 1,424,000! 3,071,000 2,111,000) 8,996,000) 13,286,000 a118,734,000 14,956,000; 1,505,000 
Grand aggregate Oct. 20.---| 6,795,000|11,375,300/ 133,335,000, 5,835,000 1,365,000, 2,919,000 2,192,000) 8,993 ,000| 12,270,000 a117,549.000|15,452,000| 1,501,000 
Grand aggregate Oct. 13----| 6,795,000) 11,375,300 135,083,000 5,801,000 1,394,000] 3,014,000) 1,953,000) 8,931,000|10,553,000 a118,720,000/15,881,000) 1,512,000 
Grand aggregate Oct. 6-.-..| 6,795,000/11,375,300/ 135,527,000) 5,539,000 1,347,000) 2,935,000} 1,851,000) 9,045,000) 11,972,000 a118,459,000 15,826,000| 1,516,000 
Grand aggregate Sept. 29___.) 6.795,000' 11,375,300 135,301,000' 5,731,000 1,273,000! 2,930,000! 1,825,000! 8,979,000111,246,000 a118,888,000'15,603,000' 1,517,000 


aU. 8. deposits deducted, $2,751,000. 


Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





basis of 10% reserve for demand deposits and 3% for time 
deposits. Previously the basis was 15% against demand 
deposits alone. Reserve requirements of trust companies 
remain on old basis of 15%. volume 105 page 333. 



































| Week ending Nov. 3 1917. 
| Noo. 3 Change from | Oct. 27 Oct. 20 Two ciphers (00) omitted Oct. 27 Oct. 20 
| 4917. | previous week. | 1917. 1917. pet ents i Cos.| Total. 1917. 1917. 
eo ee $5,504,000 Inc. “$2,000 $5,502,000 $5,495,000 | Capital_.._._...-.------ "$20,475,0, $11,000,0' $31,475,0| $31,475,0| $31,475,0 
Loans, disc’ts & investments -|467 ,682,000 Inc. "4,982,000 462,700,000 456,701,000 | Surplus and profita___--- 47 ,387,0 33,878,0) 81,265,0| 81,262,0| 81,262,0 
Individual deposits, incl.U .8.|406,413,000 Inc. 9,585,000'396,828,000 394,376,000 | Loans, dise’ts & investm’ts| 431,068,0| 154,855,0) 585,923,0| 581,992,0| 572,694,0 
pe ee 138,533,000 Inc. } 6,101,000 132,432,000 144,914,000 | Exchanges for Clear.House 20,951,0, ¢2,707,0| 23,658,0| 22,375,0| 25,593,0 
Time deposits.-_.....------ 28,064,000 Dec 326, 28,390,000 29,813,000 | Due from banks.-..-.---- 131,963,0) £2,354,0) 134,317,0| 130,523,0| 143,056, 
Exchanges for Clear. House.| 23,046,000 Inc. 6,027,000, 17,019,000 20,874,000 | Bank deposits__......--- 167,367,0| %2,891,0) 170,258,0; 172,447,0| 184,613,0 
Due from other banks------ 89,765,000 Inc. 748,000 89,017,000 105,922,000 | Individual deposits_--.-.-- 362,784,0| 132,909,0) 495,693,0| 491,272,0| 495,658,0 
Cash in bank & in F. R. Bank) 60,908,000 Inc. 165,000 60,743,000 60,671,000 | Time deposits___......-.. BMERD!. adackase | 3,648 ,0 3 675,0) 3,749,0 
Reserve excess in bank and } Total deposits.....--.- 533,799,0| 135,800,0) 669,599,0| 667,394,0, 684,020,0 
i? Federal Reserve Bank...-' 16,853,000: Dec. 716,000: 17,569,000 18,527,000 | U.S.deposits(not included)| -...-.-- ero te 20,826,0| 18,510,0 260, 
Res’ve with Fed. Res. Bk_| 44,516,0 16,496,0| 61,012,0| 58,949,0) 58,616,0 
. Cash in vault *.......... 17,018,0 7,364,0)| 24,382,0| 25,197,0| 25,512,0 
Philadelphia Banks.—Beginning with July 21 the | Total reserve & cash held.) $1,534.0 23.800.0! 65.2065 $4.10a8 $4.198,0 
Reserve required...-..-- 832, , ’ ’ ’ , , ’ A 
Philadelphia Clearing House returns have been issued in | Excess res. & cash in vault! 23:702,0| 4,250.0! 27.952,0| 261425'0' 261354. 
altered form, and excess reserves are now calculated on the 





*Cash in vault is not counted as reserve for F. R. Bank members. 
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un. k ? (: tt STOCKS. Sales | Range for Week. Range Since Jam. 1. 
Bar LLTS DAZL Re os en ca at | Week | Lowe. Highest. Lowest. Highest. 





Wall Street, Friday Night, Nov. 9 1917. 

The Money Market and Financial Situation.—Nearly 
all the news received from across the Atlantic this week has 
been of an unfavorable character. The Italian army has 
continued in retreat and a report that the Kerensky Govern- 
ment at Petrograd has been overthrown, with strong senti- 
ments, if not an avowed purpose, in favor of an immediate 
separate peace for Russia, is a depressing influence here as 
the week draws to a close. The above are the latest devel- 
opments causing a further and unusual decline of security 
values in this market. 

Such domestic news as has come to hand is relatively un- 
important. The hope and expectation that railway freight 
rates will soon be increased is not without favorable influ- 
ence, and statistics of iron production as of Nov. 1 show that 
the daily output was then substantially larger than the aver- 
age for October, indicative that activity in that industry is 
not waning. It has been officially announced this week that 
subscriptions to the second Liberty Loan totaled a little over 
$4,600,000,000, which, although somewhat below first esti- 
mates, may be regarded as fully up to reasonable expecta- 
tions. 


Foreign Exchange.—There are no new features to be 
noted in the sterling exchange situation. Rates remain 
pegged at virtually last week’s figures. No arrangements for 
exporting gold were completed . In the Continental ex- 
changes, Russian rubles and Italian lire were exceptionally 
weak on account of the sensational developments that have 
recently been reported. The neutral exchanges showed some 
reaction from the high figures of last week. 

To-day’s (Friday’s) actual rates for sterling exchange were 4 71@4 714% 
for sixty days, 4 7515@4 75 3-16 for checks and 4 76 7-16 for cables. Com- 
mercial on banks, sight 4 74% @4 75, sixty days 4 70% @4 70, ninety 


days 4 68% @4 68%, and documents for payment (sixty days) 470% 
470%. Cotton for payment 4 7444 @4 7 and grain for payment 4 74 2 


475. 
To-day’s tiny 4 actual rates for Paris bankers’ francs were 5 8234 @ 

5 83 for long and 5 77@5 77\% for short. Germany bankers’ marks were 

not quoted for sight, nominal tor long and nominal for short. Amsterdam 

bankers’ guilders were 43 5-16 for long and 43 7-16 for short. 
Exchange at Paris on London, official, 27.18 francs (unofficial, 27.39 

francs); week's range (unofficial) , 27.3814 francs high and 27.40 francs low. 
The range for foreign exchange for the week follows: 


Sterling, Actual— Sixty days. hecks. ; Cables. 
High for the week__-_4 7110 4 75 3-16 4 76 7-16 
Low for the week __-_-4 71 4 7515 4 76 7-16 
Paris Bankers’ Francs— 
High for the week__.5 82% 5 75% 5 74 
Low for the week... --5 83 5 7654 5 75 
Amsierdam Bankers’ Guilders— 
High for the week... 44 13-16 45 45% 
Low for the week_... 43 5-16 43% 44 
Domestic Exchange.—Chicago, no market. Boston, par. St. Louis, 


10c. $1,000 discount bid an 
real, $o'si \% per $1,000 discount. 
Cincinnati, par. 


par asked. San Francisco, par. Mont- 
Minneapolis, .05c. per $1,000 premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $2,000 N. Y. Canal 4s, 1962, at 100. 

The market for railway and industrial bonds has been less 
than of late and price fluctuations have generally been nar- 
row. Foreign Government issues, including cities, have been 
weak in sympathy with the general market, and Russians 
= soe A declined heavily on the political situation at 

etrograd. 

Of railway bonds, New York Central deb. 6s have been 
most active and are 4% point higher than last week. A list 
of other issues which have been relatively active includes 
Inter. Mere. Mar., Cent. Leath., U.S. Rubber, U.S. Steel, 
Am. Tel. & Tel., Burl. & Quincy, Rock Island, Mo. Pac., 
South. Pac. and Sou. Railway issues. 


United States Bonds.—In addition to enormous trans- 
actions in Liberty Loan 34s at the Board at 99.26 to 99.76, 
and a smaller total of L. L. 4s at 100 to 100.2, the record 
shows that $5,000 4s coup. sold at 105%. For to-day’s 
prices of all the different issues and for the week’s rang esee third 
page following. 


Railroad and Miscellaneous Stocks.—Not since August 
1914 has there been such a slump in prices as this week’s stock 
market record shows. On Saturday and again on Wednes- 
day a brief halt in liquiation gave the market a chance to 
recover somewhat, but a new flood of selling orders soon 
swept all before it, and each time seuctlaal the entire 
active list was carried to a new low level. The result of 
these operations up to the close of business on Thursday was 
a drop of 7% points in St. Paul, 634 in No. Pacific, 54% in 
Union Pacific, 444 in Atchison and New York Central and 4 

ints in Can. Pac., Great Northern, Lehigh Valley and 

uthern Pacific. Many industrial issues covered a wider 
yang than those mentioned, and a few showed greater 
osses. 

The market was much less active to-day than on other 
days of the week, and decidedly irregular. As a net result 
of the day’s operations, of a list of 15 prominent railway 
stocks only one lost a on of a point, while Reading 
closed over 3 points higher than last night, Union Pacific 
and St. Paul 2 points and Can. Pac., Lehigh Valley and New 
York Central nearly 2. No such strength was shown in the 


industrial list, h er, and some closed substantially lo 
than last it. None in either group, of courte, renoverdd 
ay daily vohe of Bustrans page 1887 
‘or A. iness see , 
The following tales have occurred this week of shares not 
represented in our led list on the pages which follow: 











—~ 
Par.|Shares\| $ per share. | $ per share. i$ per share.$ per share. 











Am Brake S & F, pf_100 200.155 Nov 8162 Nov 5/155 Nov200 June 
Amer Shipbuilding __100 300\ 88 Nov 5) 91 Nov 9) 88 Nov; 91 Nov 
Amer Teleg & Cable_100 15) 57 Nov & 57 Nov 8) 57% Oct 66 Mar 
Assoe’d Dry Goods._100) 200} 10 Nov 812 Nov 8) 10 Nov’ 21% Feb 
Associated Oil_----- 100} 300!' 56 Nov 5) 56 Nov 8) 56 Nov 78% Jan 
Atlanta Biim & Atl_.100) 300) 9 Nov 8 9% Nov 7| 9 Nov 17% Apr 
Barrett, preferred___100| 800) 9934 Nov 9100 Nov 5) 993% Novll17 Feb 
Batopilas Mining_...20| 800! 1 Nov 7 1% Nov 3 % June 2% Sept 
Beth St pf sub rec full pd} 8,100) 94% Nov 7) 98% Nov 8% 9334 ‘Oct101% Oct 
Brown Shoe, pref. _ 100) 100, 88 Nov 5) 88 Nov 5) 88 Nov 100 Jan 
Brunswick Terminal.100, 400| 6 Nov 8 7 Nov 5| 6 Nov 14% June 
Burns Bros__.._.__- 100, 1,600! 99% Nov 8103 Nov 3} 89 Jani25% Apr 
Calif Packing_.._no par| 1,800) 33% Nov 9) 37 Nov 3!) 333% Nov 42% Aug 
Calumet & Arizona_..10} 300) 6334 Nov 5 64 Nov 7) 63}, Nov! 844% May 
Case (J I), pref. -_- 100} 100) 80 Nov 5, 80 Nov Sj) 80 July; 88 Jan 
Cential Foundry_...100| 400) 26 Nov 9 27 Nov 5] 25% Sept) 36% Aug 

ees. cn cmcnn 100} 600) 36 Nov 5 39 Nov 7) 36 Nov} 53% Aug 
Cent & So Am Teleg_100 441100 Nov 7100 Nov 7/100 WNovi155 Jan 
Chicago & Alton_._..100;| 200} 10 Nov 7|10 Nov 8 8 Oct} 21 Jan 
Cluett,Peabody&Co_100 800) 47 Nov 8 50 Nov 7| 47 Novi 75 Jan 

Preferred ........ 100| 300) 90 Nov 8 96 Nov 7} 90 Novill5% Feb 
Cons G,EL&P(Balt).100| 200'102 Nov 5102% Nov 5/102 Oct}126% Jan 
Cons Interstate Call_.10| 100, 10% Nov 7, 10% Nov 7) 10% Nov 21 Jan 
Continental Insur__..25; 100) 41 Nov 9 41 Nov 9) 41 Nov; 59% Jan 
Deere & Co, pref___.100| 900) 98 Nov 9| 99% Nov 7) 96% Feb\100% Aug 
Duluth 8S & Atlan..100| 500) 2 Nov 9} 2% Nov 9) Nov; 5% Jan 

Preferred ........ 100; 200| 5% Nov 9% 5% Nov 9) 5% Oct) 11% Mar 
ElecStorage Battery.100| 300) 48 Nov 5 50 Nov 3) 48 Nov) 67 Mar 
Elk Horn Coal___.-__- 50 300) 23 Nov 3} 23 Nov 3]) 22 Oct} 38% June 
Federal Min & Smelt.100| 100) 12 Nov 3} 12 Nov 3) 11% Feb) 26% Aug 

ll! a 100} 1,100, 30 Nov 7 32 Nov 3) 30 Nov| 54% July 
Fisher Body Corp no par 100, 25 Nov 9 25 Nov 9%) 25 Nov! 40% Aug 

i, en 100; 600: 73 Nov 3| 73 Nov 7} 73 Nov) 95 Mar 
Gaston, W&W ,Inc no par| 2,100 30 Nov 8 32% Nov 5) 28 Feb| 41% Aug 
General Chemical. __ 100 300 165 Nov 5,165 Nov 8165 Novi250 Jan 
Gulf Mob&N stketfs 100) 100, 12% Nov 7 12% Nov 7} 12 Nov! 17% Aug 

Preferred _.... _.- 100 100| 35 Nov 8 35 Nov 8} 35 Nov 40 Aug 
Hask & Bark Co_no par| 5,400| 274% Nov 7| 29% Nov 3} 27% Nov; 40 June 
Havana EIRL&P pfd100) 50)1044% Nov 9104% Nov ofi01 Sept|105 Jan 
Homestake Mining._.100| 100 95 Nov 7| 95 Nov 7} 95 Novil31% Jan 
Int Harvester Corp_.100| 1,300 52 Nov 7| 55 Nov 3) 52 Noy; 88 Jan 
Int Harv N J, pref__i00 100110 Nov 5/110 Nov 5110 Oct)121 Jan 
International Salt...100| 400; 59 Nov 7 60 Nov 3} 59 Nov; 60 Oct 
Jewel Tea, Inc___._-_ 100; 600) 36 Nov 5| 36% Nov 7] 35% Aug} 78 Jan 
Kelly Springf’d, pf._.100) 100) 80 Nov 5) 80 Nov 5§ 80 Nov} 93 Mar 
Kelsey Wheel Inc_._.100! 100) 21 Nov 9 21 Nov 9 21 Novi 30 Aug 

Preteed .....<..- 100} 100! 75 Nov 7|75 Nov 7} 75 #£=xNovi 81 Aug 
KingsCo EL & P__100 22; 95% Nov 9} 95% Nov 9§ 9534 Novi124 Jan 
Kress (8 H), pref.__.100| 200' 98 Nov 5/100 Nov 3] 98 Novi107% June 
Liggett & Myers Tob 100; 20017934 Nov 5|179% Nov 51179% Oct/281 Jan 

_ =a 100, 6500101 Nov 510234 Nov 3101 Nov\i25% Jan 
Loose-Wiles Biscuit.100| 100 124% Nov 3| 12% Nov 3} 12% Nov| 27% Jan 
Lorillard (P), pref...100| 40010344 Nov 8/105 Nov 34102 Oct\120% Jan 
Manhat (Elec) Ry_.100/ 1,180! 98 Nov 8100 Nov 3) 98 Novil29% Jan 
Manhattan Shirt_...100) 200) 60 Nov 8) 7 Nov 5) 60 Nov| 81 Mar 
May Dept Stores_..100| 300} 49 Nov 3) 49% Nov 5|/ 49 Nov 66% Mar 
Michigan Central...100/ 10100 Nov 9100 Nov 9\100 Aug\i20 Mar 
National Acme_____.50| 500) 264% Nov 5] 26% Nov §&/ 26% Nov} 35% July 
Nat Cloak & Suit...100| 300| 56 Nov 7) 58% Nov §) 56 Nov) 84 Jan 

Preferred _______- 100} 50|98 Nov 7| 98 Nov 7}100% Oct\112% Jan 
NatRys of Mex,2d pf100| 200) 6% Nov 5| 6% Nov 5% 4% Aug) 8% Sept 
N Y Chic & St Louis.100| 500,10 Nov 7|13 Nov 9) 10 Nov 38% Jan 
Nova Scotia 8 & C_.100} 1,150 70 Nov 9| 75 Nov 5) 70 Novi125 Jan 
Ohio Fuel Supply ___.25 100| 4244 Nov 7| 424% Nov 7) 42% Nov| 54 Feb 
Owens Bottle-Mach_.25) 2,100; 80 Nov 8 814% Nov 3}| 79% Oct/106 Jan 
Pacific Tel & Tel___.100} 1,000; 20 Nov 7| 20 Nov 8) 20 Oct| 34% Jan 
Pan-Am Pet & T, pf-100| 400) 87 Nov §| 89 Nov 7) 87 Novi 98 Jan 
Pierce-Arrow Mot.no par; 300) 31 Nov 7| 32% Nov 3) 31 Nov) 41% June 

i, 100} 200| 88 Nov 5} 88 Nov 7) 88 Nov| 98% Aug 
Pitts C C & St Louis_100} 100; 60 Nov 5| 70 Nov 5) 60 Novi 82 Jan 
Pittsb Steel, pref.._..100} 100) 94 Nov §& 94 Nov & 94 Novj102 Jan 
Quicksilver Mining..100) 100) 1 Nov 5| 1 Nov 5] 1 June 3 Feb 

Preferred ..-.--.- 100} 100) 1% Nov 5| 1% Nov 5) 1 Sept} 4% Feb 
St L-San Fran pf A_.100} 100) 25% Nov 5) 25% Nov 5) 24 Oct| 42 Jan 
Savage Arms Corp__100} 1,300} 55 Nov 5| 60 Nov 7) 55 Novl08 June 
Sears-Roebuck, pref.100} 320117 Nov 5/118 Nov 5/117 Novil27% Jan 
So Porto Rico Sugar.100} 410150 Nov 7|152% Nov 5/148 Novi209. May 

Proterrea .......-. 100} 100108 Nov 3108 Nov 3)108 Novjl14% Feb 
Standard Mill pref__100 100) 81 Nov 9 81 Nov 9 81 Nov} 90 Jan 
Superior Steel______ 100} 2,400; 30% Nov &| 34 Nov 3} 30% Nov| 51% June 

First preferred_...100} 100| 98 Nov 5| 98 Nov 5) 98 Nov1l02% July 
Tide Water Oil__.__ 100} 100/175 Nov 8175 Nov 8/175 Novi206% Aug 
Underwood, pref....100) 100114 Nov 5114 Nov 5j113% Octi120 Mar 
United Drug.-___... 700| 64 Nov 7| 65 Nov 3) 64 Nov} 80 Feb 
United Dyewood__._.100| 400| 59 Nov 8} 60 Nov 8&8 59 Nov| 68% July 
United Paperboard. ___- 200| 154% Nov 7/16 Nov 7| 15% Nov| 33% May 
U 8 Express__.---.- lt oe 6 Nov $ 16 Nov 9 16 Nov; 214 Jan 
US Realty & Impt..100} 300/10 Nov & 10% Nov 5) 10 Jan| 22% Jan 
Wells, Fargo Express 100} 400| 75 Nov 7\79 Nov 7| 75 Novi144 Jan 
Western Pacific -___-_ 100; 4 13% Nov 5 13% Nov 8| 12% Apr 18% May 

Preferred ......-.. 00| 200' 38 =WNov 8 39+ Nov 8! 38 Novi 48 July 














Outside Market.—The discouraging news from Russia 
served to unsettle trading on the “‘Curb’”’ this week and was 
responsible for a general downward movement in prices. 
Some improvement was noted after the break on Thursday 
but the market displays considerable irre rity. Cities 
Service showed a further heavy falling off, the common 
losing almost 25 points to 181, with a final recovery to 186%. 
Motor stocks were weak features, Chevrolet Motor drop- 
ping from 68 to 57 and United Motors from 19 to 14%, both 
new low records. United Motors closed to-day at 15. 
Curtiss Areoplane was errati+, but lost 3 4 points to 24, closing 
to-day at 26. Wright-Martin com., after fluctuating be- 
tween 654 and 7%, broke to 64% and ends the week at 6%. 
Aetna Explosives was off almost a point to 4%, but re- 
covered to 55%, with the final [figure to-day 53%. Air 
Reduction declined from 72 to 68. Submarine Boat, after an 
early advance from 13% to 14%, sank to 11, a new low 
record. It moved back to 13%, but ended the week at 12%. 
In oil stock a large number of new low records were esta 
lished. Standard Oil shares were more in evidence than 
usual. Illinois Pipe Line fell from 200 to 184. Standard 
Oil of N. Y. from 232 rose to 240, receded to 232 and re- 
covered to 248. The final figure to-day was 237. In the 
other oil issues Merritt Oil was conspicuous for a loss of over 
7 points to 211% ,the close to-day being at 2244. Midwest 

also suff severely, the com. dropping om. 1.23 to 
1.00, with the final transaction at 1.07. idwest pear | 
sold up at first from 116 to 120, then down to 98 and at 1 
finally. Russian Government bonds fell to new low points. 
The 634s, from 6634, advanced early to 68, then ran down 
to 54, closing to-day at 57. The 54s lost 13 points to 
ao finish ed to-day at 46. 

com 


ete record of “curb’’ market transactions for the 


week will be found on page 1887. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 1879 


OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 













































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor STOCKS Range Since Jan. 1 Range for Previous 
- the NEW YORK STOCK Om basta of 100-share lots Year 1916 
Saturday | Monday | Tuesday Wednesday | Thursday Friday Week EXCHANGE 
Noe.3 | Nov.d | Nov. 6 Nov. 7 Nov. 8 Noo. 9 Shares. Lowest Highest Lowest Highest 
$ per share | $ per share | | $ ver share $ per share | $ a share | $ per share Rallroads Par | $ per share | $ per share || $ per share | $ per 
867g 8734) 8414 8612! ' 83 85le 8512} 83 8484! 24,400) Atch Topeka & Santa Fe__100 82 Nov 8} 107igJan 8]} 10014 Apr 108% most 
8812 88l2) 88 88 ‘ 88 88 Sale 87 85 85 | eas OR Sc GO. ee aR 00; 85 Nov 9} 100lgFeb 1)|| z981g Dec] 102 Feb 
98ig 98ig) *98 101 : 9734 9734) *97 99 *97 98 | 200) Atlantic Coast Line RR_..100 97%, Nov 7| 119 Jan 4)! 10612 Apr] 126 Nov 
51 5112} 50 51 ' 50 = «453 501g 53 5014 518s| 18,400} Baltimore & Ohio__.____. 100; 50 Nov 1} 85 Jan 18/} 8112 Dec} 96 Jan 
*60 62 | *604 61 ‘ See wy ie 62 200 . WO Miivatstnduscane 100 | 60 Oct 16; 767% Jan 17 72ig Aug| 80 Jan 
4912 50 | 48 4812 ' 47 49 4lig 473g) 441, 461, | 22,100) Brooklyn Rapid kdoemepeae 4llo Nov 8| 82 Jan 4 81 Dec} 88% June 
13412 13612) 13112 135 : 133 137 1315s 13614) 133%g 13514) 42,900) Canadian Pacific......_.. 100 | 13112 Nov 5) 16733 eae r1621g Mar| 183% Jan 
46 4653! 443, 461s 445g 4614] 4412 47 4419 4634) 15,500) Chesapeake & Ohio_______ 100 42 Nov il) 653,Jan 68 Apr| 71 Oct 
6% 6%) 6lg 7 - 61g 71 7 7 7 7 2,100} Chicago Great butenscigeneay 61g Nov 5| 141g Jan 10 11% Apr| 16% Dec 
20%, 22 197g 21 ; 201g 2014; 20 20%) 20 £20 1,900} Do Pt dbsswenae a 197g Nov 5| 41%Jan 2 33 Apr] 471g Oct 
42 44%) 38 40% ' 373, 41 37 4014] 3714 3934] 36,000 Cttenge Laden Paul. 100 37 Nov 8} 92 Jan 4/| 89 Dec] 102g Jan 
79 «8683 75lg 7812 ; 751g 76%) 76!g 7612} 7653 77 3,700 DRE 100 | 75!2 Nov 5| 1251gJan 29/|/ 123 Dec} 1361g Jan 
963g 9633| 9414 96 ; 95 96 94 96 937g 94le! 3,615 Cnicago a Northwestern. .100 9373 Nov 9| 12414 Jan 19]| 123 Dec| 1347g Jan 
*140 145 rt pete 1 nak’. seule Beeb oloo ae) Bae | a. SR 100 | 14012 Oct 16) 1721¢ Feb 16||§165 Apr| 176 Deo 
17ig 19 161g 173, ‘ 16%, 191g) 17 1914; 17 183g} 16,500) Chic Rock | Isl & Pac (new) wi 161g Nov 5) 381g June26)|..... ....|.--<0 cnce 
5253 50 3 Bll : 50 52 50 5212) 50 503g) 4,600; 7% preferred when issued..| 50 Nov 6} 8414 Apr 14/}_.... -..-}_._ 2 ---- 
43 44 41 4319! ' 4 42 40%, 4212) 40% 41 6,200} _ 6% preferred when issued_- oe Nov 7) Ti Apr U6il. on. wscclscmanae - 
24 24 | *24 35 ‘ *24 8635 251g 2512] 25 25 300 Oey Kar an Louis._.100| 24 Nov 3} 51 Jan 16]; 38 Apr} 625g Oct 
as a ee. : 96) TO Piucce FO Ts. F8) cice ced ee eee: 00 om Ont 31; 80 Jan 29|| 70 Feb; 86 June 
20 20 18%, 20 : 18 21 *19 23 2llg 2112) 1,000 Oolorade Southern... .. 100 18 Nov 7} 30 Jan 4 24% Apr| 37 Oct 
*45 50 | *45 50 ' 45 45 45 45 | *447% 45lg 300} Do Ist pref......._.. 00; 45 Nov 7} 57lgJan 9|| 46 Apr) 621g Oct 
*40 50 *40 50 ‘ *40 50 *40 48 *40 o's Rees Do 26 pref.i....-.n6 100 41 Sept25| 46 Marl7 40 Mar) 57%June 
98 9914] 9512 98 ' 98 9934] 9612 971g) 9712 9712; 4,900] Delaware & Hudson______ 100} 95 Septl8) 151% Jan 19|| 148%, Dec| 156 Oct 
19212 192!2] 189 192 ‘ *18834 19012] 185 188%4)*175 185 500| Delaware Lack & Western..50 | 185 Nov 8) 238 Mar24\| 216 Mar) 242 Nov 
*51g 612) *5 9 : *512 10 WO Oh elds, Sacel cane Denver & Rio Grande... _100 51gMay25| 17 Jan 6 8% Mar| 2314 Oct 
13%, 14 | *13. 141g : 13 «15 Ley 1G cease sce] SHO Lee badass. 1 12 Julyl3} 41 Jan 2|| 15 Mar! 521g Oct 
151g 1573} 14 16 ‘ 131g 151g] 13% 1533) 14 1434] 55,600| Brie... 2-2-2 13l2 Nov 7} 34%Jan 3)| 32 Apr| 4553 Jan 
227g 2314 20 23 : 21% 23 20% 2134) 22 2210} 9,500! Do Ist pref... 20 Nov 5| 49¥4Jan 2 46 Dec| 591g Jan 
18!g 18%) 16 17 ‘ 17 1712] 1514 18 16 167s} 3,800 Do 2d pref... 15144 Nov 8) 39%Jan 3]| 40 Dec| 54lg Jan 
94 95 8712 93% ' 89 927g} 897g 93 90 91 12,3850| Great Northern pref 8712 Nov 5| 1184Jan 4|| 115 Dec 1271, Jan 
25 2553) 22%, 254 ' 223%, 2514) 23 2518) 2314 251g] 15,000} Iron Ore properties..No par| 22%3 Nov 5| 381g Mar 4/| 32 Dec) 50% Jan 
973g 9733} 793 94 é 941g 97 94 895 947g 9533) 2,000] Illinois Central......____ 100 | 793. Nov 5} 106% Jan 2|| 99% Apr| 1097 Oct 
7 7 61g 78 ‘ 6% 74 6lg 7 6%g 7 | 11,100) Interbor — Corp, vtec No rd 61g Nov 5) 17igJan 2 151g Dec| 211g Jan 
4612 471s} 45 4612 i 453, 4614] 4314 45 45 451s! 5,300 “Se Bete 100} 4314 Nov 8} 72\4Jan 2|| 69 Dec] 771g Jan 
14 147%} 131g 141g : 14 = 14lg) 141g 147%) 13! 141s} 3,200) Kansas City Southern....100 | 1312 Nov 5| 25%Jan 2|| 231g Apr| 32% Jan 
*.... 4712) 46 46 ‘ *40 47 40 40!s} 44 44% pe 2 Re eee 100} 40 Nov 8) 58igJan 30|| 5653 Dec; 64% Jan 
*9lp 13 9 912 ' 8ig 9 *8lp 934) 9 9 700| Lake Erle & Western.___. 100 81g Nov 7| 2544Jan 3|} 10 May; 30 Dec 
“15 «#25 1°15 25 ; tine spcet 46 Sb a8 St ae Reengeuee 100| 23 Oct 16) 53%4Jan 3) 32 Apr| 551g Nov 
54% 5534) 517g 5414 ' 51 5312) 5llg 5353) 53 5314] 7,300) Lehigh Valley._....._.___ 50| 51 Nov 7} 791gJan 2|| 741g Jan| 87ig Oct 
. ae he See oe ' Sa, i ee i ee Ye eee: Long Island certfs of deposit. _ 39 May26) 43% Apr 14) ree ee @ ---- 
11534 115%) 11314 116 : 1131g 1141g} 11214 115 | 112!g 113 5,950) Louisville & Nashville__..100 | 1121s Nov 9} 133%Jan 4 baits Mar| 140. Oct 
*9lg 12 91g 10 . 9%, 10 *914 1012] *9 10 800| Minneap & St L (new)_..100 91g Nov 5| 3214 Jan 29) Oct; 36 Oct 
*81 86 | *81 86 ' dese! wosal. Te Uae 80 = B4le 700} Minn St Paul& SSM--...100| 79 Nov 8} 119 Jan 3) 118 Dec] 130 Oct 
| re ' ee ee | ee a ee | Meestereaer 100 | 114 Aug 2) 127 Apr 13|| 12812 Sep| 137 Jap 
41g 412] 41g 434 ' 41g 4leg 412} 414 414! 2,000) Missourl Kansas & Texas_100 4 Nov 8| 11 Jan 2)| 31g Sep} 13% Dec 
7% «= 7%) 71g Tl ' 7 7 7 7 7lg Tie oe | ee 100 7 Nov 7) 20igJan 4/ 10 Apr} 2414 Dec 
225% 243g) 2U!2 22% ' 1973 2312] 20 2314] 207, 221s| 44,500) Missouri Pacific(new) when iss. 197g Nov 7| 34 Jan 2|| 221g Sep| 3812 Dec 
43 4312] 4014 427%, ; 41 42 39 4112] 38l2 40 5,500| __ Do pref (or ine bonds) do___ 7 Nov 9} 61 Jan 3]; 47% Sep} 64% Deo 
6334 6934) 651g 6812 ' 6512 6334) 65 683s] 6512 67 | 23,800] New York Central______. 100 Nov 8/ 1035sJan 4/| 100% Apr) 114% Oct 
24%, 25 24 24% : 213, 2413} 22 23 225g 24 | 22,800] N Y NH & Hartford____. 100 2itg Septll 527g Jan 2); 4912 Dec| 77% Jan 
17. 1812] 17 17g : 1714 1812} 171g 18 1714 1714) 1,500) N ¥ Ontario & Western...100| 17 Nov 3} 29%4Jan 2/| 26 May] 3 
10214 103 | 100 103% ' 10112 1041g) 10014 10412] 101 10214] 7,100) Norfolk & Western_____- 100 | 100 Nov 5] 1385gJan 24|| 114 Mar| 147lg Oct 
*78 = 85 7973 80 : *78 = 880 7814 781g| *78 83 400} _Do adjustment pref...100| 78's Nov 8| 8912Feb 3|| 841g Feb| 891g May 
887g 9014) 83 87% : 84 86 831g 8512] 8312 85 | 22,500) Northern Pacific........- 100| 83 Nov 5} 1104Jan 3)| 108 Dee! 118% Jan 
4853 49 475g 4812 ~ 47% 4812) 47 4814] 47l2 48 | 31,300] Pennsylvania__.._._______ 50| 47 Nov 8} 57%Jan 25)| 55 Sep) 60 
14144 1412] 14 14l2 < 131g 1412] _... ____] 1412 1412] 3,500| Pere Marquette v t c__..- 100} 13!8 Nov 7| 36%Jan 2/| 36% Dec| 381g Deo 
sci. SEE eee A sabe SadUh Sn55" ccedh cae eet ee Do prior pref vtc....100| 53!2Mayl2} 731gJan 17|} 72 Dec] 731g Dec 
7, jae. sede ao ae a fie SS Do prefvtc_._.._... 100| 37 Oct 4) 57 Jan 8)/_...- 2... woven Shee 
re) 221g 24 2336038 221g 2212} 2,300] Pittsb & W Va interim ctfa100| 20% Apr 16) 35% June 1||/__... ___. wa ene one 
es 5456 541g 5414] 55 55 2,300| _ Preferred interim ctfs.._.100| 53°sApr17; 68 Junel5||_........|..--.- =-- 
0 61 68 ‘ ing 69g Nov 5| 1044Jan 3|| 751g Jan| 11512 Ls 4 
es 4 34 Nov 8| 45 Jan 29|| 41% Feb F 
~ 35 Oct 15) 45legJan 16 414 Feb| 52 May 
~ 14 Aug23| 26%Jan 2/| 151gMay| 3012 Deo 
25 Feb 3| 32 June26|| 16 May| 321g Deo 
36 Nov 1] 53 Jan 4 371g Sep| 57 Dec 
853 Oct 15) 18 Jan 3 14 Apr) 19% Deo 
18 Nov 2} 391!gJan 3/| 341g Apr| 421g Oct 
7814 Nov 5| 98leMar24 9414 Apr] 1041g Jan 
12) 23 May 9| 33%Jan 3 18 Apr Deo 
a) 2 5153 Mayl5| 7012Jan 30 56 Apr| 731g Dec 
io} : 115g Nov 7| 19%Jan 4 612 Feb| 21% Deo 
4 18 18 17. 17 | *151g 17 900| Third Avenue (New York) ioe 17 Nov 8} 48%Jan 2]| 48 Nov] 681,June 
74 76 | 74 #741970 75 200| Twin City Rapid Transit..100| 74 Nov 8| 95 Jan 20|| 94 Mar) 99 June 
B 110% 113%) 108 11314] 10934 11214] 78,425| Union Pacific__.......___ 100 158 Nov 8/ 1491gJan 2|| 129% Apr| 153% Oct 
73 #8673 74%, 74%| 73 73 Sn ae, 73 Nov 7| 85 Jan 24!) 780 841g 
| Gig 64) 6 G12} 67% 6%) 1,000 United 1 wa Savas 6 Nov 5| 11%Jan 2 7% May| 21% Jan 
12 14%) 1219 1312) #12 14 1,500} Do pref............. 100; 12 Nov 7| 23%Jan 2)| 17 39% Jan 
i 71g (773) «7 7%| 71g 8 7,900 Wats th UN Rie a avietatpaabeget 100 7 Nov 8| 15%Jan 5)|| 131g Sep| 17 Jan 
39 =40!2) 3814 4012} 391g 40%4| 14:100| Do pref A-.......... 100 | 3814 Nov 8} 58 Jan 2)| 4112 Mar| 601g Deco 
195g 2012) 19 201g] 1953 203, ,000! Do pref B_____...___ 100 | 18% Nov 5) 301!gJan 2|| 25 Apr] 82% Dec 
12% 13%) 121g 13%) 1212 12%| 5,200) Western Maryland (new).100| 12's Nov 8| 23 Apr 3\|.....-._. wane ooee 
@ *23 27 | #23 «29 | #22 299 | __7 25a 25 Sept 7| 41 Mar27|/.....__..|..--. -.-- 
, 812 si gig 9 812 8%| 3,100) Wheeling & Lake E Ry...100| 812 Nov 7| 22%Jan 2|| 21 Dec! 27% Deo 
' 181g 19 17. 19 , *161g 19 13 Do preferred_...__._- 1653 Nov 5| 505sJan 2), 46 Dec, 6812 Dec 
33 «637 | #32) «33g | #32)—Oo38 | 7, Wisconsin Central__._... 36% Nov 2} 544Jan 2|| 33 Apr} 561, July 
' i 7s} *7 #10] *7 10 8 Nov 18tgJan 9|| 14 Aug! 21% Deo 
4 *20 22%) 201g 201s! #20 21 19 Oct 29) 37igJan 65)| 3033 Oct] 43 Apr 
‘ 61 61 50 »=«+5B1 50 = BOle 50 Nov 8| 80 Jan 5|| 63 July| 891g Dec 
Bee te be 9) $ Beta] ‘dete tek Deel See dee 
' 2:2 21) 3 3 1,900| Alaska Juneau Gold Min’g_10 t 8 Ma Oct 4 Jan 
' 16 17%! 163, 17 161g 17 | 8,200) Allis-Chalmers Mig vt 0..100 151g Novy 5) 3253May31// 19 July} 88 Nov 
' 71 71 71 72 |*70 74 1,000} Do preferred yt c....100| 69% Nov 5| 867 Maril0 701g July; 92 Nov 
' 74 77 | 74 77 | *74 80 | 1,000| Amer Agricultural Chem.-100| 74 Nov 7| 9512May 2|| 63 Apr| 102 Nov 
é 95 | *90 95 91l2 Q1le 100} Be revt............ 100 | 9112 Nov 9} 1031gJan 24 Mar| 103% Deco 
' 72 72 6953 721s} 7014 71 3,100| American Beet Sugar... _- 100| 69 Nov 5| 1021gFeb 15|| 61% Feb) 1081g Nov 
‘ *79lg 94 | *8012 94 | *80le 94 | __._..| Do pref............. 100| 90 Sept 7; 98 Jan 24}; 93 Apr] 102 June 
: 31 634%) 2912 35 | 31 3212] 69,200 Aspertean ae Amr 100 291g Nov 8| 53 May28/| 44 Dec] 681g Sep 
' Pile na > ae 92% 93 927%, 927s oo De =............ 92% Nov 8) 1111gJune 6|| 107%, Dec| 115% Sep 
' 61's] 59° 62t2| 5012 61%2| 9,200] American Car & Foundry. 100 57 Feb 3) 80% June26)| 52 July) 7812 Deo 
: oan=@ vompl ...< «...18806 wee 345| Do pref............. 106 Nov 5| 118% May28!| 115% Aug] 1191, Mar 
: 25% 25%) 26 26 | 251g 26 700 Aigertens Cotton Ol. wine 100 251g Nov 4| 50!gJan 5|| 48ig Ig 
+ "itis TS IGa7 88) °73 88d ~arpsal ace eee ease teswthas 108 $0 Feb 2| ‘i7izMarz0l| “sugune| 'Sote et 
; 2 12 1314] 12 1212} 3,750 Pe Hide & Leather. 100 4Ma 4gune 2 
’ 5 5258} 5012 54%) 5llg 53 6,300 la ee ee 487g Oct 18) 75 Jan 4)) 45 Mar| 84% Deo 
' 10 10 | 10 10 | *91g 10t2 800| American Ice (new)... .._100 Sig July 9) 16% Aug 6)|..--. ----|----- «<0 
' 401g 40l2| 397% 397s|*._.. 40 400| Do (new). .... ---100| 39% Nov 8} 55 Julylljj...-. 2... wocce cove 
: 51 53%) 48i2 53 | 49 5112] 7,200) Amer -100| 46 Oct 11 ™% Aug 9/|..--~ ----|----= -0n- 
' 231g 25 | 2353 2514] 2412 2612] 33/300 Linseed... ..... 100| 15%Feb 3) 29!sAug 7|| 17 Dec) 27% Nov 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1881 


In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘‘and interest""—erzcept for income and defaulied bonds. 









































































































































Ss Su 
BONDS $3) price Week's a Range BONDS S=| Price Week's | S3/] Range 
N. Y¥.STOCK EXCHANGE | 33)| Friday Range or Since N. ¥. STOCK EXCHANGE | 35] Friday Range or | Sa|| Since 
Week ending Nov. 9. ss Dies Noo. 9. Last Sale Jan. 1. Week ending Nov. 9. & Nov. 9. Last Sale Q Jan. 1. 
Bid Ask| Low High| Ne. \Low High Chesapeake & Ohio (Con)— Bid Ask| Low High| No.||\Low High 
U. S. Government. votts Creek Br Ist 48....1946|J - J} 70 80 | 84% Jam '13/___ j/_-.. 2 

U 8 3s Liberty Loan __.-1947|J -D/| 99.30 Sale (99.26 99.76'7333|| 99 100.30 R&A Div Ist con g 48...1989|3 - J| 67 82 801g Sept’17|___.|| 801g S88lg 

U 8 48 2d Liberty Loan___.1942}M-N} 100 Sale |100 100. 021336) }100 100.02 2d consol gold 4s_..... 19sv\3- J} 71 82 71) = =Oct °17)....]] 71 81% 

U 8 2s consol registered_..d1930|Q- J| 9634, 9713) 9712 Oct °17|____|| 9Gl2g 99%, Greenbrier Ry ist gu g 48.1940|M-N/ -.-- -.-- 8812 Sept’16)___.||---- a 

U 5 2s consol coupon ..__- 41930|\Q- J} 96% ----| 97 Oct 17|..--|| 97 = 9984 Warm Springs V ist g 5s_.1941|M- S| --.. 9612 _ Feb °16)...isasesueeu 

U 8 3s registered ._....._- k1918\Q-F| 99 100 | 987% Oct '17\__--|| 98% 991g || Chic & Alton RR ref g 3s_._1949|A-@| -.-_ 55 58% Oct '17|____|| 58% 62% 

$f OE EL k1918\Q-F; 99 - 99 Nov’l7} cone} 985g 1017 Rathway ist lien 34s____. 1950\J - 3} 35 38 36 1/| 36 53lg 

U 8 4s registered_......... 1925\Q- F; 105 106 |1051g Oct 17|_ sear 110 Chic B & Q Denver Div 4s__1922|F - A} 99 100 100 Sept’17}___.|| 99 100 

U 8 4s coupon ______-._.-- 1925|\Q-F| 105 106 [10512 10512)" \LO41g Lilig Illinois Div 334s8-.......- 1949|3 - 3} 75 791g) 7612 761g} 4) 7618 89 

U 8 Pan Canal 10-36-yr 2s_k1936|Q- F| 97 --~--| 984 Oct *15|__-- llowwn conn Illinois Div 4s.....-....- 1949\J - 3} 84 Sale | 84 84 1| 

U 8 Pan Canal 10-30-yr 2s__1938) iQ- N| 97ig ----| 97 July *15) ....|| i tae chit aii Iowa Div sinking fund 5s_ 1919) A - O|*.... 99 |1001!g Oct °17)_... 100% 103s 

U 8 Panama Canal 3s g-_-___1961|Q- -M| 80 -.--| 85%s Oct °17/_...)|| 85 1021, Sinking fund 4s._..._- 1919/'A-@} *96lg _...| 9814 Sent’17}____ 997 

U 8 Philippine Island 4s_1914-34\Q- F| -... ---- 100 Feb °16)...<||-.-. «1. Joint bonds. See Great North} 

| Nebraska Extension 48...1927|M-N| 9033 92 | 92 92 1} 92 99 

Foreign Government. -|| Registered .....---.-. 1927 |M-N - 91 | 98 July’ 16} ...-}]..n0 eave 

Amer Foreign Secur 5s____- 1919|F -A| 93 Sale 9234 945g) 205|| 9234 9812 Gann 48s os cb ekinsk 958|M - S| 825 Sale | 817 83 14|| 81% 97ig 

Anglo-French 5-yr 5s Exterloan.|A-O} 89% Sale | 89% Olly 1176) 8934 9584 Chic & E Ill ret & imp 4s g__1955|J - J| 22i2 30's) 33° July’17|/____|| 30l2 35 

Argentine—Internal 5s of 1909_.|M- 8} 80%, 8234) 8014 Oct *17/___-|| 8014 93 US Mtg & Tr Co ctfs of dep. -- --| ---- 2912) 2912 2912 1}| 2712 35 

Bordeaux (City of) 3-yr 68_1919|M-N| 58212 Sale | 8212 873g 152) 8212 967g 1st consol gold 6s......_- 1934 A- Q| 97 Sale | 97 97 1\| 97 10712 

Chinese (Hukuang Ry)—5eof'11/3 -D|t 60 6712, 65 Oct ‘17 wcastl SO) oe General consol Ist 5s_.__- 1937|M-N| 70 84!l2! 87 June’l7}/___.|| 80% 90 

Cuba—Externai debt 5s of 1904_|M- S| 941g 9712} 97 Nov’l7|__--|| 97 100 US Mtg & Tr Co ctfs of dep|.. --| ---- ---- 75 Sept'l7|__../| 75 90 
Exter dt 5s of 14 ser A_..1949|F - A| 9412 96 | 95 9514) 27)| 9212 97 Guar Tr Co ctfs of dep___-_- no as| eene, 90 | 76) Sy 1st ih vet oe 
External loan 4448__...-- 1949|F -A| ---- 867%} 86 Oct °17|__--| ||} 86 865g Purch money Ist coal 5s_.1942)F -A} 51 -...| 97% Feb '13}___ li__ 2 —_L 

Dominion of Canada g §s...1921)|A-O} 9433 Sale | 9314 943 4/|93 2% 10053 Chic & Ind C Ry Ist 5s_..1936/J - Jj ---- 2 32 Mar’l7}__.-|| 32 41 

Do do 1926\|A-O|} 9012 Sale | 9012 915g 7 90i2 100 Chicago Great West Ist 4s__1959|M- S| 5 58 538 60 15)| 58 731g 

Do do aaae A-O} 92'!4 Sale | 92 9212) 32)| 92 10014 Chic Ind & Louisv—Ref 68.1947|/J - J} ---- 105 {101 MNov’17)___-|/101 115ig 

French Repub 534s secured loan_|-. --| 9312 Sale | 9314 95%8| 194)) 9314 101 Refunding gold 5s_...._- 1947|J - 3} ---- 100 |100!2 Apr ‘17|_.._||10012 10034 

Japanese Govt—£ loan 448-_ 1925\F - Alt 87 88 | 87% 88 14) 81 8834 Refunding 4s Series C__..1947|J - 3| 65 78 | 84le Apr °17)_...]| 8412 85% 
Second series 4148. ------ 1925|3 - J|t 873, 881g) 88 Nov’l7|_.-.) 801g 885g Ind & Louisv Ist gu 48__.1956|J - J| ---- 72 | 70 Nowv’'l6j_---|/_..2 LL. 

Do do “German stamp”.|-.--| 7614 Sale | 76% eh 45|| 7614 82 Chic Ind & Sou 50-yr 43____1956|J - J| ---- ---- 9612 Jan '17|_...|| 90 961g 
Sterling loan 4s_________ 1931/3 -J\t 75 78 | 75 Oct °17|___-.|| 7312 761, Chic LS & East ist 434s__.1969/3 -D| 92 -.--.| 97% Deo °16)..--]|.- 22 Lok 

Lyons (City of) 3-yr 68_____ 1919|M-N 8212 Sale | 8212 8712) 131)| 821g 9712 Chicago Milwaukee & St Paul— 

Marseilles (City of) 3-yr 6s_ -1919|M- N| 8212 Sale | 8212 8748; 125|| 8212 97 Gen’l gold 4s Series A___e1989|J - J| 77 Sale | 77 77 10/| 77 +96 

Mexico—Exter loan £ 5s of 1899|Q- as 53 ----| 491g July’17|..--|| 4012 50 Registered........... €1989|Q- J) ---- ---- 9% Feo (16) cs cfinnka amen S 
Gold debt 4s of 1904_____ 1954\J - D) a 35 35 1\| 35 397% Permanent 4s.......___. 1925|5 -D = Sale | 78 80 27|| 78 964 

Paris, City of, 5-year 6s____1921/A - O| S3le Sale 8312 8714 108}| 8312 97 Gen & ref Ser A 414s____a2014|A -O 67 67 69 35|| 67 981g 

Tokyo City—5s ioan of 1912....|M- $ ee 72 | 76 Oct '17}_.-.-|| 7553 8012 Gen ref conv Ser B 5s__.a2014|F -A $23 Sale | 8212 8334) 24)| 8212 1075, 

U K of Gt Brit & I 2-yr 5s__1918|M- S| 975s Sale 975s 991g 215) 9573 98le Gen’l gold 344s Ser B____¢€1989|J - J 7254 78 721g Aug '17|_._-|| 721g 825g 
3-year 544 temp notes___._1919|M-N} 93%, Sale | 93l2 94 | 279)| 9312 9878 General 414s Series C__.¢1989|J - J} 85 Sale| 85 874 4)| 85 1054 
6-year 544 temp notes__.__1921|M-N| 92 Sale | 91% 9234) 205); 9134 9812 25-year debenture 4s_____ 1934|J - 3} ---- 77 | 79 Oct °17)...-|| 79 9453 
Temporary notes 534s__..1918|-. --| 991g Sale | 95% 99%g| 523!) 98 1003, Convertible 444s________ 1932|3 -D) "738g Sale | 73 74 52|| 73 10284 
Temporary notes 5%s__..1919|-- --| 96 Sale | 96 981s| 477|| 96 10112 Chic & L Sup Div g 5s___1921\J - 4) *96l2 ----| 9934 Oct °17|...-|| 99%, 103%, 
iThese are prices on the basts of |S5to£ | Chic & Mo Riv Div 5s__.1926|J - 3) ---- 97 |102) Aug ‘17). 102 1061 

Chic & P W Ist g 5s____. 1921|3 - J| ---- 99%) 99% Oct '17|----|| 9812 1041 
State and City Securities. z a _ x CM & Puget Sd Ist gu 4s.1949|3 - J) 78 85 | 771g Sept’l7)_..-|| 771g 95% 

N Y City—4%s Corp stock.1960|\M- S| ---- 95%4) 95%, 9534) = 1!) 9534 1041, Dubuque Div Ist s f 68__.1920|J - 3} ---- 10612)100 Oct '17|__--|/100 105 
4s Corporate stock.._..1964|M- 8S, 9514 9534) 9512 9512 5}| 951e 105% Fargo & Sou assum g 68_..1924\3 - J ---- 108 /|10473 Sept’17 __.-||1047, 1047 
44s Corporate stock....1966|A-O| ---- 96 | 98)g Sept’17|__--|| 97% 106 La Crosse & D Ist 5s____- 1919|J - 5| ---- 100%4)100ig July’17/__--||1001g 10114 
434s Corporate stock_...1965|3 -D| 100 10014100 10034, 31/100 111 Wis & Minn Div g 58__..1921\J - J| ---- 101 |100!g Sept’17|_.--||100 10453 
44s Corporate stock_._.1963|M- S| 1004 Sale {10014 100%) 10)/10014 11084 Wis Valley Div 1st 6s__..1920/J - 3} *99% ----|107 Deo ‘16)..--}/___. .. 
4% Corporate stock.____ 1959|M-N| 92 Sale | 92 93 10} 92 1021g Milw & No ist ext 4348_-1934 3 -D| ---- 92 | 97% July’17j_..-|| 9712 10i1, 
4% Corporate stock_____ 1958|M-N| 93%, 94 9334 Oct ‘17 ----| 9334 102Zig Cons extended 4448___.1934/3 -D| ---- 92 |1025g Dec °16j__-- zw 
4% Corporate stock._._. 1957|M-N| 90 93 | 94 Oct '17|__--|| 93% 102% || Obie & Nor West Ex 48 1886-1926|F -A| 86 89 | 86 86 2\|86 ~98iy 
4% Corporate stock____. 1956\|M-N| ---~ 9314) 9714 Jan °16)__..)/_-_. -... Registered.._.__. 1886-1926|F - Aj *8314 ----| 86! Oct "17|_---|| 8612 971g 
I 1957|.M-N| 100 Sale | 997%, 100 11|| 997g 1107 General gold 3s_______ 1987|M-N| 72!8 7512) 72 72 3|| 72 863, 
434% Corporate stock...1957|M-N| 100 100%2/101's Nov'l7 ----|| 1011g 11019 Registered... ....... p1987\Q- F| ---- ---- Site Ost °SG cota eae 
344% Corporate stock... 1954|M-N| ---- ‘81 | 84 Sept'l7)__-.|| 84 91ig eel, ee: 1987|M-N| 84 8612) 8612 8612} 1]| 86 98g 

NW Y State—4s___...._____ SORT Bl ninon, asa 101 July’l7 ----||101, 105 Stamped 48.._._..___. 1987|M-N| ---- 90 | 86 Sept’l7|_---|| 86 95ig 
Canal Improvement 4s...1961|5 - J) ---- 99 ee July’17) _. --||100%4 10612 General 5s stamped__-____ 1987|M-WN| 101%, 102 |1017% Oct '17|_---||10112 118 
Canal Improvement 4s8___ 1962/3 - J} 100 ----|100 100 2)100 1021, Sinking fund 6s_____ 1879-1929|A-@| 10414 105 {10414 Oct '17|_--.-||10414 111 
Canal Improvement 48___1960|J - 3) ---- ----|100'4 Sept'l7)___-|| 997 10612 Registered.__.__- 1879-1929|A -O| ---- -~-- 100% AD? °16)656i|_ cca gue 
Canal Improvement 4%s- 1964/4 - J| ---- 109%3/109% Oct '17 ----||107% 11718 Sinking fund 58____. 1879-1929|A-0| 9912104 |104 Sept'l7|_.--|| 971g 10512 
Canal Improvement 4148_1965/J - J) 10314 10412/103 Sept’17\_.--||103 103 Registered_....__ 1879-1929|A-O0} *94l2 ----|103!g Apr '16)_-.-})- 2-2 Loe 
Highway Improv’t 4343._1963|M- $| ---- ---- 11014 Sept’17 7777|t09%4 1171g Debenture 58......_.... 1921/|A-O|} 93 100 |100 Sept'l7|.---||100 1023, 
Highway Improv’t 4{s__1965|M- 8| 10312 10412/10312 Oct "17 ~=--||10312 110 Registered. .-........ A-O} «on~ 100 |103%g Oct °16).. il. 5 ecce 

‘ irginia funded debt 2-38.__1991|J - 3| ---- 79%8| 78 Sept’17)___-| | 78 87le Sinking fund deb 5s M-N| ---- 98 /|10014 Sept'l7|_.--|| 991g 103% 
6s deferred Brown Brosctfs-..\|-- --| 37!2 4812| 5014 Jume’17|__--|| 50 61% L,I 1933\|M-N| ---- 9758/1044 June’16}_---|/_ 2-2 Coe 

Des PlainesVal Ist gu 43481947|M- S| 76 --~-|101l2 Oot '16)----|/____ - 
Railroad. . - Frem Elk & Mo V Ist 68__1933|A - | ---- 11512)110%, 11054) 2/1104 118% 

Ann Arbor ist g 4s________ B1995\Q- J) 55 57 | 56% 5634 || 563, 73, ManGB & N W Ist 3%s_1941|3 - J| ---- 87 | 88 Jan ‘17|---- 

Atch Top & S Fe gen g 4s___1995)/A-@, 83 Sale | 82% 8412) 55)| 82% 97 Milw & S L Ist gu 344s___1941 ay J) on-- «- Jolene senna cial aN aoe a ace 
Registered .............. 1995|A-0} ---. ---- 83 Sept'l7 ----|| 83 93 MILLS & West Ist g 6s..1921|\M- 8/*101 ---- 102 Oct *17)----||102 10714 
Adjustment gold 4s____- h1995| Nov| ---. 79 | 79 Oct '17)__--|| 79 88% Ext & imp sf gold 58...1929|F - A 9712 10484, * 

Registered .......... 41995) MO! scam eueel S5ig NW ov'16) _...j|_.. enon Ashland Div Ist g 6s__.1925|M- 8 - ethnics 

eens b1995|M-N| ---- 75%) 77% Oct "17|_.--|| 7773 89 Mich Div Ist gold 68..1924|J - 3|*100'% -~~.|11112 N ov'l6|----)|___2 _2 
Conv gold 4s__._________ 1955\3 -D| 85 89 | 86 Nov’l7|__--|| 86 10612 Mil Spar & N W ist gu 4s_ 1947 |M- §| ---- 85 | 8653 Sept’17/.-.-|| 84 94% 
Conv 48 issue of 1910_.___1960|3 -D| 85 Sale| 85 88!2) 35) 85 107 8t L Peo & N W Ist gu §8_1948|J - J| ---- 99%) 98 Oct '17|----|| 98 10833 
East Okia Div ist g 48._.1928/M- 8} *9014 ----| 9112 Oct "17)__--|| 91 99 Chicago Rock Is] & Pac— 

Rocky Mtn Div ist 48__.1965|J - J| 68 84%) 78 Aug’l7\_...|| 78 86 Ratiway general gold 48__.1988|J - J| 75 Sale | 75 76 54/1 75 90 
Trans Con Short L Ist 48_1958|J - J} 81 83 | 80% Oct 17|_.--|| 8012 93% Registered........... 1988|3 - J| ---- 74%! 87 Mar'l7|.---|| 8512 85% 
Cal-Ariz 1st & ref 4348"A"1962|M- 8) ---- 9512) 9312 May'l7|__.-/| 91 100 Refunding gold 4s_______ 1934\|A-O “621g Bale | 62ig 6312| 128 621g 781g 
8 Fe Pres & Ph Ist g 58___1942|M- S| 90 103 | 99% July’l17)__--|| 9934 10453 20-year debenture 5s____- 1932/3 - Jj ---- 70 | 71 Sept’l7|...-|| 70 84 

Atl Coast L Ist gold 48____81952|M- 8} 81 ----| Sll2 8112 1|| 80 963 Coll trust Series P 48_____ 1918|M-N| ---- 9754) 97% Oct °17|----|| 9734 987% 
Gen unified 44%s________ 1964/4 -D| 80 80%) 80% 80% 3|| 8034 95lg RI Ark & Louis Ist 4448_.1934|M- 8| 59 64 | 63% Oct '17\----|| 637% 7412 
Ala Mid Ist gu gold 5s___1928|M-N *961g ----| 99%, Oct °17}_.--|| 9934 10712 Burl C R & N—Ist g 58_.1934)/A-O| ---- 95 | 9612 Sept’l7|_---|| 9612 1027 
Bruns & W ist gu gold 45_1938|5 - J| ---- 878) 85 Sept’l7|_..-/| 85 93% CRIF&N W Istgu 56__1921|A- 0) 9612100 | 971g June’l17|_---|| 9712 9712 
Charles & Sav Ist gold 78_1936 3 - J|*10412 ---- 129% Aug *l5).--- -___ 1. Choc Okla & G gen g 58_.01919. J - J| 95 ---- 99% Oct ‘16/--.- 222 Le 
L & N coll gold 4s______ 01952|M-N| 75 79%) 7712 Oct '17)__--|| 7712 89 Consol gold 5s...._._- 1952,M-N| ---- ---- | OM, Suly"15) ..w<l]. ae cane 
Sav F & W ist goid 6s....1934,A-O 981g ---- 115 July’17)_.-. 115 11812 Keok & Des Moines Ist 58.1923/A-@| ---- 60 | 55 Oct °17/.---|| 55 62 

Ist gold 58._.---.-.... 1934;A-O} *9412---.|105 July’15)_---||. 22. ll St Paul & KCShL Ist 4%s'41/F - Aj ---- 6112) 6212 Oct '17)_-.- | 6212 75 
S11 Sp Oca & Ggug - SOtsis = 2 oes OF | O90 200 16) ou 2)) 228 cane Chic 8t P M & O cons 6s_._1930 3 -D| ---- 112 |109 Oct ‘17/.---||109 118% 

Balt & Ohio prior Shea mS 1925\J - 3} 87 Sale | 87 87 1|| 87 963, Cons 68 reduced to 3%8_.1930 3 -D| 86g --- -| 861g 8618 1|| 861g Qlig 

Registered _.___.____ B1925\Q- J} ---. 89 | 90!2 Sept’17|___-|| 9012 951g Debenture 5s__.._..___.1930|M- S| ---- 95%8) 95% Oct '17|..--|| 9584 108 
ist 50-year gold 4s__.___ 194s|A -O| 79 Sale | 78l2 7912; 14) 78ig 94% Ch St P & Minn Ist g 6s__1918 M-N| ---- ---- (111 June’l7|.---||111 118% 

oS eS h1948\Q- J| ---- ---- 92% Mar’l7|..-.|| 91 9214 North Wisconsin Ist 6s_..1930 3 - J| ---- -- ~=|118 | | A | ee 
20-yr conv 4348_________ 1933] -- "ss 77\2 Sale | 7712 793g} 54) 7712 97ig St P & S City Ist g 6s....1919 A- O| ---- 103 [102% July’l7|_..-|\101% 104 
Refund & gen 58 Series A_1995/J - 8212 Sale | 8212 84 5) 8212 10112 Superior Short L 1st 58 g-g1930|M- 8| ---- ---- 10513 N ov’16)--.-/|. 2 2. Se 
Pitts Junc Ist gold 6s____1922|J - 3) ee a ale” ee © | ee | Chic T H & So-East Ist 5s__1960\J -D| ---- 80 | 82 Jan ‘17|..-.-|| 82 82 
PJune & M Div Ist g33481925|M-N| 79 89 | 88 Oct "l17|_.-_|| 79 49412 || Chic & West Ind gen g 68__91932/Q-M| 105! 107 vr Oct *17|.---||105 108 
PLE & W Va Sys ref 4s__1941|M-N| ---- 77 | 77 77 5|| 77 90 Consol 50-year 48.______ 1952\J - 3| ---- 65 6512 7; 64 77 
Southw Div Ist gold 3448_1925|J - 3} ---- 85 | 85°38 85%) = 3|| 84 «941g |] Cin H & D 2d gold 448____1937|J - 5| ---- ---- 90 May’l7|----|| 90 96% 
Cent Ohio R ist c g 43}48_.1930|M- $| 84 -~-. 100 Apr 7 | 1100 100 Ist & refunding 4s 59 | 
Cl Lor & W con Ist g 5s_..1933/A-@| ---- 100 | 99% June’l7/--..|| 9933 99% ist guaranteed 48________ 1959\J - 3 
Monon River Ist gu g 58_-1919|F - A| ---- ---- 110144 Nov‘'l6/--.-/|..- oo. Cin D & I Ist gu g 58____1941) ae ge RE ee 
Obio River RR Ist g 5s._-1936|3 -D} 98 -~--| 99'4 Oct '17/--.. l 9914 ati C Find & Ft W Ist gu 49 g.1923 SS Mar ill ..ccllewns anan 

General gold 5s_...___ 1937|A-O} 90 95 |107!2 Nov’ Miicevellscut oy Day & Mich 1st cons 448.1931 96 Jan '17|.---|| 96 96 
Pitta Clev & To! ist g 6s_ ala -@| 1003g ----|107 Feb °17/----||107 107 Clev Cin Ch & St L gen 48_1993|3 -D 59 60 60 61 2)| 60 Bll, 

Buffalo R & P gen g 56..___ 1937|M- S| ~~~ 10712)101!2 Oct °17|----||1011g 1111, 20-year deb 444s___.____ 1931\3 - Jj 83 84l2) 83 Oct '17|.-.-|| 83 87 
Consol 4346........-..-. 1957 M-N ---- 99 | 9912 Oct '17/----|| 99 10212 General 5s Series B______ 1993\3 -D| ---- 9912)101 Feb '17|_---/|10014 101 
All & West lst g 48 gu____1998,A-@)} ---- ---- 97 Nov'lé ooee||---- 2. Cairo Div 1st gold 48___.1939|3 - J) ---- 81's] 83% Mar’l7|----|| 83% 87 
Clear & Mah Ist gu g 5s__1943|J - J} 10612 -~-~/|103's Feb °16)----||_... ____ Cin W & M Div ist g 4s__1991\J - 3} ---- 79 | 79 Feb ‘17|----|| 79 81 
Roch & Pitts Ist gold 6g_.1921\F -A| 103 108 |106!2 Deo "16 eee | eye eee St L Div 1st coll tr g 48._.1990/M-N| 6214 73 74% July'17)...-|| 74% 83%, 

Consol Ist g 68..-..___ 1922/5 -D) 104 10712) 103% Sept'l7)----||10353 109% Spr & Col Div istg 49___1940|M- $| _71!4 ----| 7312 June’l7|_.--|| 731g 73ig 

Canada Sou cons gu A 58___1962)|A-@)| ---. 97 | 97 Oct '17/----|| 97 105!g W W Val Div ist g 4s_.__1940|J - 3) 62 ----| 84 Nov'l6}----||___. ___. 

Car Clinch & Ohio ist 30-yr 5s'38|3 -D| ---- 84 | 85 May'l7|..--|| 85 92 CISt L&C consol 6s.._.1920/M-N| 101 105!8/1021g Oct '17|_---||10012 1021 

Central of Ga Ist gold 58_.p1945|F -A| 101 Sale |101 101 1)|100% 110 10h gle 46. «nn ccccwcs k1936\Q-F| 88 9114) 85 88 9|| 84 85l4 

‘ Consol gold 5s_......__- 1945|M-N) -... 88%| 97 Sept'l7/-..-|| 96 103 Registered _..___- k1936\|Q- F| ---- ---- 8813 May’15)...-/|.... ... 
Chatt Div pur money g 48 1951/3 -D| 60 78 | 78 Aug "17 eS. Cin 8 & Cl cons Ist g 58__1923|3 - J) ---- ---- 10253 Jan °17)_---||10253 1025, 
Mac & Nor Div Ist g 56..1946|J - J| ---- ----|103| Mar’l7|----||103 103 CCC &I1 gen cons g 6s._1934|3 - J) ---- ---- 1071g Aug '17|_.--||10612 110i 
Mid Ga & Atl Div 5s____- 1947|5 - J) ---- 101!) 975s June’l7|----|| 9753 9653 Ind B & W Ist pref 4s..__1940|A-O} ---- ---- 94 = July’08)-.--||---- LL 
Mobile Div ist g 5s______ 946\|5 - J) ---- 92 |104!2 Apr 17) ----||10433 10412 O Ind & W Ist pref 58_..41938|Q- J| ---- ---- asoe  ‘enudlosstiedee aha 

Cen RR & B of Gacol g 58..1937,M-N| 85  95l2) 90 Aug’l7|_...|| 90 97% Peoria & East ist cons 48_1940|A-O| 41 51 | 46 Oct ‘17|...-|| 46 75 

Cent of N J gen’l gold 5s____1987|J - 3; 100 102 (100 100 4/\100 12012 Income 48............ 1990| Apr| 1014 1212) 1214 Oct '17|.---|| 12% 30 

a Se B1987\Q- J} 99% 105 {106 Oct '17|--.~||1051g 118 Cleve Short L ist gu 4%%s__.1961|A-O| 86 9453) 93 Nov’l7|_---|| 93 102% 
Am Dock & Imp gu 5s__.1921|J - 3| 100 Sale 100 100 7/100 10414 |] Col Midland Ist gold 4s__._1947|J - 3 67s} 553 Oct "17|/-.--|| 2 17% 
Leh & Hud Riv gen gu g 58-"20|\J - 3) ---- 101/100 June’l3/----||_--. 1 Trust Co certifs of deposit....|.- -.| _5!2 6'2) 5 Oct ‘17|..--|| 2 % 
N Y & Long Br gen g 4g__1941|M- $ ----| 10012 Jan °13/----||_._. ____ || Colorado & Sou Ist g 4s....1929|F - A 8212 83 | 81 Oct '17/_.--|| 81 

Cent Vermont Ist gu g 48_.¢1920|Q- F| 55!g 65 70 Sept’17/_..-/|| 70 7934 Refund & Ext 444s8__.... 1935|M-N| 74 Sale | 74 74 74 87% 

Chesa & O fund & impt 5s_.1929|3 - J) ---- 8912} 91 Aug‘l7|--.-|| 90 9453 Ft W & Den C Ist g 68.__1921|J -D}) ---- 99%4|100% July’17|_---||10012 105ig 
1st consol gold 5s... _.1939|M-N| -.-. 9953) 94% Nov’l7|----|| 99 10812 |} Conn & Pas Rivs Ist g 48___1943|A-O| 84 ----|----  ----|----|/,-2- LLL 

nintiacaubean 1939|M-N| .... ---~/|104!2 Jan °17/_..-||10412 10412 || Cuba RR Ist 50-year 5s g__1952\J - J| ---- 86%) 94 Web °16)..--))_... ooo 
General gold 4368 re 1992\M- 8| 76 Sale | 76 7712} 10: 76 94 Del Lack & Western— 

Registered ..........- 1992|M- S| *78 ~-..| 86% Mar’l7|....|| 86% 92 Morris & Ess ist gu 3448.2000|J -D| 7612 78 | 7712 Oct "17|-.--|| 7712 gsy 
20-year convertible 4148_.1930|F -A| 71 Sale | 6912 7114] 41/| 6912 8612 N Y Lack & W Ist 68....1921|3 - J| ---- 10253/103%4 Sept'17)___-||103% 10714 
30-year conv secured §s..1946/A-O|} 73 Sale | 7212 75 | 156)| 721g 94% Construction 5s_....--. 1923|F -A| *95 ----| 98 Nov'l7|_.--|| 98 102Ig 
Big Sandy Ist 4s......-- 1944|J -D| ---- 81 | 84 Apr *l7|..--|| 84 87 Term & Improve 4s....1923|M-N| 9214 96 | 947% Sept'l7|....|| O4lg 991g 
Coal River Ry ist gu 4s_-1945,3 -D| ---- ----| 8512 Nov’l6)----||.... .... Warren Ist ref gu g 3}48..2000,F - A) 74's 82%s|102!s Feb °03).---/|---- 1.2 
Craig Valley Ist g 58.....1940|J - 3) ---- ----| 96% Feb °16)----)|-... .... 

i 























®WNo price Friday; latest this week. a Due Jan. dDue April. eDue May. gDue June. Due July. t Due Aug. eDue Oct. p Due Nov. ¢Due Dec, s Option sale 


























































































































































































































1882 New York Bond Record—Continued—Page 2 [Vou. 105. 

— = = = 

A 
BONDS | $3 | weer's | $=] Range BONDS £3 | Price Week's 33 Range 
N. ¥. STOCK EXCHANGE | 35 Friday Range or S%i| Since N.Y. STOCK EXCHANGE | 25 Friday Range or 53) Since 
Week ending Nov. 9. | == | Noo. 9. | Last Sale = i| Jan. 1. Week ending Nov. 9. =| Noe. 9. Last Sale || Jan. 1. 
meee | Bid Ask\Low  High| No.\Low High Bid Ask\Low  High| No.|Low High 
Delaware & Hudson— | Leb V Term Ry ist gu g 58_.1941/A-@| 100% 103 rth Oct °17|----||1001g 114 

Ast lien equip g 4548..--- 1022\3 - 3} 94 9554) 95% Oct ‘17/---- | 951g 101%4 DET wilicancaskedus 1941/A-0] .... ---.-/| Mar’l7) ---||113 113 

OY’ S Seer 1043\|M-N| -... 85 | 86!g Oct ‘17|----|| 8512 9912 Leb Vai Coal Co ist gu g 56.1933|/3 - J| ---- 7222]108%4 Aug ‘17)-.--||10212 10612 

90-year conv 58__....__. 1935|A-@} 9214 Sale | 9214 9212 5| 9214 107 _ _ eee 1933|5 - Jj ---- ----|105 Oct '13)----/).... ..2. 

Alb & Susq conv 344s8._..1946|A-O} -.-. 75 | 75% Nov'l? -=--|] 75-89% ist int reduced to 4s___-- 1933/3 - J| *8612 -.--|... ---=|----||---- --- o 

Renss & Saratoga ist 78__1921\M-N/| .---. -.--\|112% Dee '16\-------. ---- Leh & N Y Ist guar g 48_...1945|M- $| 68 72 | 87 Apr ‘17 ----| 87 90 
Oenv & K Gr Ist cons g 48__1936|3 - J) 6314 66 | 64 6412, 9| Gt 86 MNOD cndaceceseres 1945|M- $| ---- ---- ~--~|----||---- --- - 

Consol gold 4}48......-.- 1936/3 - J| 70 74 | 75 Sept'l7|----|| 75 91 Long [sid ist aomn arid 6s..h1931/Q- J) ---- 105 10012 Sept’17|----||100 106 

lmprovement gold $8....1925|3 -D| ---. 75 | 75 75 | 2) 75 90 lst consol gold 46______- h1931\Q- J| *8lig ----| 94!4 June’i6/---- |-n-= oa-= 

lst & refunding 5s__.-_.-_- 1955|\F-A| 50 50%) 51% 51% 1| 49'2 68 General gold 48_______.. 1938|3 -D| ---- 80 | 8514 Feb ‘17|----|| 85 89 

Rio Gr Junc eee So. - 1939\5 - -D| .... 95 | 37 Aug ‘'17|----||..-. ---- Ferry gold 44s__._____. 1922|M- S| ---- 95%/ 90 July’l7)----| 90 90 

Bio Gr Sou Ist gold 48_..1940|\J - 3} .... ---- 6114 Apr "L1)---- osce coca UF Se aa 1932|3 -D| ---- ----| 99% Oct '06)----|/.... -... 

Guaranteed._........ ~~ Se  peqeees 38 July’1l7\----|| 38 38 Unified gold 4e..____.__- 1949|M- 3S} ---. 89 | 89 May'l7|----|| 8512 89 

Rio Gr West Ist gold 48__i939'J - 3) 7" Sale 6712 6712 5| 671g 84% Debenture gold 56_.._--- 1934|J -D|) --.. 96's! 95% Feb °17|----| 95 98lg 

Mige & coll trust 48 A__1949|A - O} 547 is) 57 Oct ‘17\----'| 55 = 7Alzg 20-year p m deb 5s8._--- 1937|\M-N| 75 78 | 78!4 Oct "17|----|| 78% 81 
Des Moines Un Ry ist g 58. 1917|M- NI hn tim tee 98ig Mar'l7|----| 98 9812 Guar refunding gold 48_..1949|M- 8| ---- 77 | 7912 Oct "17|..--|| bs 901g 
Det & Mack—1st lien g 48__1 1995|5 - D] ..-. 8l'e| 82 Deo ’16)----||.... -.-- Registered _...._._..-1949|M- 8] -..- --.- 95 Jan "11)----)|__. cmaee 

ON i 1995|5 - -D| ---- 55 | 75'2 July’16)----|-.-. ---- N Y B& M B Ist cong 58-1935|A-0| ---- ---- 10314 Apr "17|---. i037 10314 
Det Riv Tun—Ter Tun 4} 1961 jM-N| 74 8312) 84 Aug'l7|----| 84 92 N Y & R B Ist gold 5s....1927|M- S| ---~- 1041s) 9612 Aug ‘17|-.--|| 9612 103 
Dui Missabe & Nor gen 56..1941|3 - J) 99% 103 | 99% Nov'l7|---- | 99% 1051s Nor Sh B Ist con g gu 5¢.01932\Q- J} 90 9312100 Aug '16)---- res? *gse 
Dui & [rouRange ist 6s__..1937|A-@} ---. 9212) 95 Sepvl7|---- 95 104 Louisiana & Ark ist g 5s...1927|M- S| 83 88 | 86 July’17}_.--; 941g 

Regigtered............. 19871A-O| .... o2-- 106!2 Mar’08)----|.~-. ---- Louisville & Nashv gen 63._1930|\3 -D| 110 111 |110 Oct '17|----|| io 11314 
Dul Sou Shore & Ati g 58_._1937/|J5 - 4 iss a Se | 94 Jan ‘17|----|| 94 94 i ac a we ai 1937)\M-Nj 100 109%4)1025g May'17| - - --||10253 107 
Zigia Joliet & East lst g 5s- tlie 99 102 |104 Jap "17|----||104 104 Unified gold 4s_________- 1940|J - 3} 86 Sale | 85% 86 4| 85l2 973, 
Brie lst consol gold 78_._._. 1920|M 9912 105 |105 Sept’'l7|---- 104% 10912 Registered ......__..- 1940|\J - J) ---- ---- 96% Jan °17)----|| 96lg OAS, 

N Y & Erle ist ext g da. 71947 |M- N| wo-- 93!2) 98'2 Mar’l7/----|| 98i2g 99'2 Collateral trust gold 56...1931|M-™| 90 99 |10012 July’17|_---)|100!2 idu-4 

2d ext gold 58___...___ 1919|M- S| 96 99 93'2 Oct °17\----| 98l2g 99 EH & Nash Ist g 6s8__-_-- 1919|\J -O)*101 ---.)103% July’ tj oe 11034 10312 
3d ext gold 4}48_...._- 1923|M- S| 9314 100 | 972 June’l7|---- | 975g 10012 L Cin & Lex gold 4348...1931|M-N) ---- 98!2) 98 Sept'l7)----|| v4 103 

4th ext gold 5s__._.___ 1920|A -O) *951g ----| 99!2 July’ 17|----|| 991g 10212 N O & M Ist gold 68___-- 1930|3 - Jj ---- 112 (106 Aug ‘17|---- 106 1l4tg 
6th ext gold 46_.__.___ 192:3\3 -D| 84 94%, Nov’15|----||..-- .--- fl | aS 19303 - J| *9612 ----|104'g Feb °17|_---|/104ig 104g 

NY LE& W istg fd 7s__1920|M- $| ---- 101% | 10712 Dec "16| ---- SS ace aie Paducah & Mem Div 4s..1946|F -A| ---- 89 | 90!2 Apr ‘17|.---|| 891g 902 

Grie ist cons g 4s prior..-1996|4 - J} 70 sale | 70 | 4170 874 St Louis Div ist gold 63_.1921,M- 8} -+-- 100% 100% Oct '17)_---|| 10033 106 

SS " 3 96|3 cen osha eae | $4 Dec 16 acsHiewne epee 24 gold 3e............ 1980 M- S| 5612 60's, 6012 a eae | 60 7312 
Ist consol gen lien g 48- 1996 lS - J| 49 Sale| 48 50 | 55) 48 7312 Atl Knox & Cin Div 48...1955 M-N| 75 82 | 81 Oct ‘17/_.--|| 81 Q1lg 
Registered______. 1996|8 - Jj ---. 73 | 73 June'ld6j----||.... ---- Atl Knox & Nor Ist g 58..1946'J -D) *9312 ----/ 103% Jan °17)..-- ||10834 108% 
Penn coll trust gold 48..1951|F -A| ---- %2!2) 88% Sept’17/----|| 58 90 Hender Bdge ist « f g 6s..1931|M- $| ---- ---- |105'g Aug ‘17,----||105 105! 
50-year conv 48 Series A 1953)A-O} 39 Sale | 39 43 | 28/39 68% Kentucky Central gold 48.1987 J - 3} ---- 79 | 74 Oct ‘17|_.--)|| 74 85lg 
do Series B._____ 1953/|A-O| 41 Sale| 40% 42 | 22| 40% 687, Lex & East Ist 50-yr 58 gu 1965|A-O} 96 Sale | 96 9612) 6) 96 108% 
Gen conv 4s Series D_..1953,\A-O} 47 Sale | 47 560 | 15) 47 84 L& N &M & M Ist g4%s81945|M- S| ---- 96 | 94 Aug‘17|..--| 94 94 

Chic & Erie ist gold 58_..1982|M-N| 95 10012 10012 Oct "17\---- | 9912 109 L & N-South M Joint 48_.1952'|J - 3) ---- 78% 81% May’l7!--.--)| 8012 813 

Clev & Mahon Vall g 5s- -1933)5 AEE sans aap canons 106% Jan *17|----| 106% 106% Registered __..._.... BIGEZIG - Ji cone wanes Oe. Bie Mlsnéetlecas wee 

Erie & Jersey ist sf 68...1955|J - 3| -~--. 106 103 July'17)---- 103 109 N Fla & 8 Ist gu g 5s___..1937,F - Aj ---- 101% 9812 Oct '17'_---- | 98 100 

Genessee River Ist sf 63_.1957\J - 3| ---- 103% 103% Aug ‘17\----|103 10712 N &C Bdge gen gug4%s- 1945,J - J) *84l2 ----| 9773 May’l6:. ae ii 

Long Dock consol g 68_..1935|A-@} L111 115 |112% Aug ‘17)---- 112% 112% Pensac & Ati ist gu g 68._1921|F - A\*104'4 ---- 103% Oct '17'-_--- 103% 10378 

Coal & KR istcur gu 68. 1922;\M-N;| --.. 103 (100 June’ '17|---- 100 100 8 & N Ala cons gu g 5s. ..1936\F -A| ---- 105 99 Oct '17;_---|| 9814 109 

Dock & Impt Ist ext 6s_.1943/3 - 3) *95 ---~|102'2 July’17|---- 10212 10614 Gen cons gu 50-year 58.1963 A-@O| ---- 102's 100 Aug’l7'.--- 100 10312 

NY & Green L gu g 58..1946/M-N| 9314 ---- 10212 Mar’l7|---- |101 1022 L & Jeff Bdge Co gu g 48__.1945,M- S| *63144 ----, 79 Apr 'l7,_---, , 79 = S8itz 

N Y Susy & W Isat ref 5a. seers - Jj) ---- 80%) 32% Aug ‘17|---- | 8214 1002 Manila RR—Sou lines 4s_ -7 1936/m - , ; Pia ree SEEPS FRIES: | Re eee 

2d gold 448......._.. 1937|F- A| .-.. ----|100!4 Dee '06|----||.... ---. || Mex Internat Ist cons g 43- "1977|M- $| ---. ---- eC ee eee 
General gold 58______- 1940\F -A| ---- 68%) 74 Nov'l7)-~--)|-... ~~~. Stamped guaranteed __-_- 1977|M- $| ---- ---- eg Eee 
Terminal Ist gold 58...1943|M-N| -.-. ---- \108 Jan ‘17|--.-||1061g 108 Midiand Term—ist sf g 58_1925\J - | Rg 9112 June’17) |----|| 9112 91lig 

Mid of N J ist ext 58....1940/|A-O} 86 94 (108 Jan °17|----||107 108 Minneapolis & St Louis— i} 

Wilk & East Ist gu g 5¢__1942'3 - “D| .o-o 66ls) 0 Ont ‘19)--.. {60 81 i |) a 1927|3 - -D| 106 ~--.|108 Sept’ 17|_.-- 108 108 
Ev & Ind Ist cons gu g 68...1926|3 - J) ---- ----| 25'2 Jan "17|----|| 28lg 2812 Pacific Ext Ist gold 68- “= et A-O}] nce o--- a a, ak, Oe | Sere 
Evenev & T H ist cons 68__1921|J - J) ---- 101 | 97 Nov'l7|----|| 97 102 1st consol gold Ss_______- 934\M- NI 74 80 | 8014 Sept'l7|_.--|| 80 911g 

ist general goid 58.__.___ 1942|A-O| -.-. ---- | 85!g June’l7|----||.... .--- lst & refunding gold 4a. 2_1949|M- 8| 39 4473) 43 43 | 5| 43 64 

Mt Vernon ist gold 68...1923;|A-O} --.. ----|108 Nov’ll|----)|.... ..-- Ref & ext 50-yr 5s Ser A__1962/Q- F) ---- 497s) 45 June’l7|----|| 45 617 

Suli Co Branch Ist g 58...1930,A-O} --.- ---- | 95 June’ *12| Sr Ree ore Des M & Ft D Ist gu 4s_.1935|3 - J| ---- ----| 60 Feb '15|..--||_... .... 
Florida E Coast lat 4448___1959|3 - a Seger | 89% Aug’ b7\----1 89 96 Iowa Central Ist gold 5s__1938/5 -D| 78 87 | 8012 85ig 2| 8012 95 
Port St U D Co ist g 4%s__ -1941/|5 2S | Re REST 192 Aug '10)\.---||,..0 on<< Refunding gold 4s_____ 1951\™- 8| 39 40 | 40% 42 12)| 4073 63 
Ft Worth & Rio Gr Ist g 48_1928/J - 3| 53 ----| 5612 Oct '17/----|| 5612 69% MStP&SSM cong 4sintgu- 1938|J - oe 8514 Sale | 8514 86 | 4) 85 97 
Galv Hous & Hen Ist 58._..1933;A-O| 68 87 8512 June’16)---- |. Peet lst Chic Term gs f 4s____- 1941 MN) -.-. «<-- | 92 Jan '17)----'| 92 92 
Great Nor C B & Q coll 48__ reed iJ - 3| 93 Bale 9278 9334) 285 927% 97 MSSM€&A Ist g 4s int gu- als. - J) 904 en an) 0419 Aug °17)..-.- | 9412 98% 

Registered_...._.__. 21921) iQ- J} 925g Sale | 925 92%, 3| 925g 99 ae Central 1st 58. _.1949\J - "| 893%, 94 SS 560°) ..--}\ nes sce a 

lst & ret 4448 Series A___1961|3 - 7 88 9014) 89 89 5} 89 101% Missouri Kansas & Texas— 1] 

ON USS eee eae ES S| eres | 96. June’16)-.---|/.... -.-- _ i. | eee 1990|3 -D| 57 Sale | 57 60 | 68| 57 7812 

St Paul M & Man 4s_____ 1963|3 - 3| -... 95 | $95g Sept’ om 897, 99 ES i g1990\F -A| 30 34 | 35 Oct ‘17\..--|| 35 54% 

lgt consol gold 6a_.____ 1933\J - 3| ---. 120 |111 Aug’ 17|----||211 121 let ext gold 56_______._- 1944|M- N! 325g Sale | 325g 325g 2) 261g 32 
Registered __.______ 1933\3 - 3} ---. 114 1118 Apr ‘17|----||118 118 Ist & refunding 4s8_______ 2004|M- $| -.-- 49 | 497g Sept'17|_---|| 495g 6912 
Reduced to gold 4348.1933\J - 3; 90 90!2 90 90 2, 90 10512 Gen sinking fund 4448...1936|J - J) 30 32%) 30 30 | 1) 30 45 

Registered __.____ 1933\J - Bo OF ORs Mar IO accel 0 «no St Louis Div 1st ref g 4s._2001;A-O} ---. 33 | 40 NOV Wiscssllacns ene 
Mont ext ist gold 48_._1937|3 -D) ---. 90 | 8912 Aug‘l7|----|| 8912 98lg Dall & Waco Ist gu g 58..1940|M-N| ---- 6912) 69!2 Apr ‘17)---- | 6912 691g 
Registered _..____ 1937\5 - SE wesa oe 05's Mar’lG).---ji...4 «<< Kan City & Pac Ist g 48.__1990|F -A| ---- 70 | 7014 sar 17) ---; | 4014 71 

Pacific ext guar 48 £.__1940\J - 3) ---. ----| 85'2 Bor’ 1B) -<--||..06 o=<e Mo K & E Ist gu g 5s._...1942|A-O} 40 ----| 40 40 3! 40 79 

& Minn Nor Dtv ist g 48. -1948\A -  * Heeatepeeietars: 86'4 July’17|----|| S614 98 M K & Okla Ist guar 5s. 1942 | Mi - | 50 meal 7212 Sept’17|.... | 7212 85 

Minn Union Ist g 68... .- 1922|J - ry 102. -.--|108%3 Jan ‘17|----||103%, 103% M K & T of T ist gu g 58.1942.M _.-- 561g) 5014 Oct '17).---|| 50ig 80 

Mont C lst gu g 68_____. 1937|J - 4)*10212 ----{113 June’17|----| \113 124% Sher Sh & So Ist gu g 58. .1942\3 - eae yy OR ee 

Registered ....___ 1937|J © BD) coco ooo llee's MEAT 06) co-<ji. 2. ---- Texas & Okla Ist gu g 58__1943 M- 3| -o-- 40 | 45% Feb °17/..--|| 4514 49 
lst guar gold 5s_____ 1937\J - 3| 9912 a 9912 Oct '17|----| 991g 11512 Missouri Pacific (reorg Co) 

Will & 8 F ist gold 5e__1938|3 -D| *9612 -- - -| 109% Aug '16)----||.... ---- lst & refunding 56 _.____ 1923|_. -.| 903, Q1!2) 907, 91 8) 901g 99% 
Green Bay & W deb ctfs“A”.._.| Feb | --_. 7912) 69% Mee 16) .---\|_._. ---- Ist & refunding 55 _____. 1926|.. ..| 887% Sale | 887% 89%; 2) 88 98ig 
Debenture ctfs “B"_________- Feb 6 gig| Yl2 Oct '17)----|| Gig 1512 lst & refunding 58 ____-_- 1965)... -.| 85 88 87 Oct ‘17)---- | 87 95 
Gulf & S31 ist ref &tg5s__b1962\J - 3| 7253 80 | 80 June'l7|----|| 80 8612 I ..---| 53 Sale | 52% 55 | 660' 52%, 68!l2 
Hocking Val Ist cons g 4s-_ post J-3| 75 777g| 81 Oct '17|----!| 80 9334 Missouri Pac Ist cons g 6s..1920|M-N| ---. 100 997 997g 5 | 9934 10614 

I i talons aces ts ae 9\J - J) 22-6 ----| 98% Jan '14)----)|.2... ~.-- 40-year gold loan 48_____- 1945|M- 8} .... ----| 60 July’l7|..--|| 5512 60 

Col & H V Ist ext @ 4e_. “toes A-O| 83 871g, 82'4 Aug ‘17|.-- 82\4 8814 Ist & ref conv 58______.__ 1950i1M- $/ .... ---- 6012 Apr '17)...-|| 60 61 

Col & Tol Ist ext 4s_____ 1955, F-A, 6712 ----| 83 Nov'l6---- .._. .--- 3d 7s extended at 4% _...1938|M-M, ---. 85 | 82 Apr ‘l7|-.---|| 80 82 
Houston Belt & Term Ist §8.1937\J - 3} ---. 95 | 90's Apr ‘17\----|| 90 90!3 Boonv St L & S Ist 5s gu_1951|F - A| .--- ---- Ge. Ce Dil ewwellcace baee 
tiinois Central lst gold o..1951 3- 95 ----| 97 Sept'l7|-.--|| 9614 99%, Cent Br U P Ist g 4s_____ 1948|3 -D} ---.. ---- 771g Dee “13)..2-}| .n<c «ose 

Registered ......._._ .--1951 92 93 | 92 Sept'l7|----|| 92 92 Pac R of Mo Ist ext g 48__1938|F - A! ---- ---- 9212 Deo '16}..--}|_.-- --- 

lat gold 3 4s ia nies ax’) 78 Sept'l7 ----|| 78 8512 2d extended gold fs____1938|J - 3} ---- 100 [100% Apr °17|_.-- 10012 101% 

a eeeres 84 Nov'l5|----||.... -.-. S8tLirM &Sgen con g 5s. 1931|A-O|} ~--- 9414) 94 94 1| 9314 103% 

80 June'l7|----|| 80 80 Gen con stamp gn g 5s__1931 A- tl ne meee Ce bo senclinaae bane 
cece nace sieheba | ate cane Unified & ret gold 4s...1929 J 22 FS «osal VO 7| 73 86 
80 July’09|----||.... .... Registered _________ i Ie | eye 8073 Oct "7 os en ciel canes 
-o-- coce|-o--\lence cone Riv & G Div iat 40.7193) M-N;| 71 74 71 1)| 691g 84 
76 76 2|| 75lg 92 Verdi V I & W Ist g 5s___1926)|M- 8; 85 ----| 78 an 1S ----| aaa aipenale ae 
OO ie) as eee Mob & Ohio new gold 68... 1927 J -D; 100 1055g 104% Aug ‘17|...-||104%, 11412 
78 784! 11) 78 95 lst ext gold 6s_.______. A1927/Q- J| 101144 106 |109 Feb "16).-..j/.... ---- 
| $553 Jan ‘17|-.--|| 855g 8553 General gold 48_________ 1938|M- $ ----| 68 July'l7|.-.-|| 68 7853 
7434 Nov'l7|----|| 743, 897% Montgomery Div Ist g 5s_ at See 93 July’17|..-.|| 93 93 
M6 Marz’ ld) .canllnce ance St Louis Div 5s_________ 7\J -D) 85 -.--| 90 Aug'l7|....|| 90 90 
89 Apr ’'l7 ----| 89 9434 8t Lacon "a 3-3) 75 85 82 Sept'17 ----|| 82 91% 
74 Feb °14)..-.||.... .... Nashv Chatt & St L Ist 5s._1928)A-O;} 90 9912) 9612 9612 2) 9612 108 
| 76's May'l7|..--|| 761g 83 Jasper Branch Ist g 6s__.1923|3 - J) ---- 10414,110'4 Mar’l7|--.-||_._. -... 
w= amen w ene 3) ..-- ----| 83 Aug ‘12)----)|.... .... || Nat Rys of Mex pr lien 448.1957\J - J) ---- 30 | 30 May'l7)--..\| 30 30 
dhechinen te A 1102 Jume'l6).---|).... ..-. Guaranteed genera! 48_._.1977\|A-0 
A 72'2 Jap '17|.---|| 721g 7212 Nat of Mex prior lien 4}48..1926/3 - J 
| 65 Sept'l7|-..-.| 65 71 Ist consol 4g_________._. 1951|A-0 
ae ee 4 77% Aug '17|..--|| 69 8712 || NO Mob & Chie Ist ref 5s__1960\3 - J 
et 3 80 June’J6) ..--||.... ..-. New Orleans Term Ist 48...1953|J - 3 
J 8053 N ov’16!..--/|_... ..-- N O Tex & Mexico ist 6s_..1925\J -D 
A 791g Oct '17!-.--|| 791g 8453 Non-cum income 5g A....1935|A- 0 
cepsicadscell Bi enccecesti fe BOM cedlnane coce New York Central RR— 
eeadetectl D 11712 May'l0}-.--||.._. -... Conv deb 6s__________..1935|M-N 
8 90 Jap ‘17|..--|| 90 90 Consol 4s Series A__...-- 1998\F -A 
D 987g 994 3\| 987g 100 Ref & imp 44s “A”___-- 3\A-O 
niiadibnwiaices D 114 Feb "it eal " 
D 90 Oct ‘09)-.--- J -J5| 72% Sale | 727s 73 3)| 72% 867% 
TS i wecd peddinace  sehdisact 3-3} ---- 74 | 74 Sept'l7|....|| 74 857% 
nt ist ret SaBeriee A” 1903 D) .... 9412) 9273 Nov'l7/.-.-. M-N| 7712 Sale | 7712 7812| 18) 77le O44 
emph Div let. g 48. __1951 D) -... 90 | 88 Apr ‘'17|-..-.- M-Ni ..-- --- ol GB 20007 UE .<ctlepos ace 
Sa sense peshinnn? . eecdledceéiic iat F-A| 6712 68 | 68 66 
St Louis Sou Ist gu @48__1031|M- S| .... 80 | 81 June’l7|..-- Sif -A ----| 673%, Sept’17}.... 80 
ind 11] & lowa Ist g4s_____1950|J - 5] ---- 98 | 89 Apr‘'l7|_..-.|| 89 9412 aaieh' Gent onli gail Gie._¥988 Si\F-A| ..-. 69 | 69 Sept’l7|....)| 69 8012 
Int& yg iat 8 ¢0. -- . 1919}M-N| 0373 9514) 95 95 5|| 9412100 || Registered _..._.....- 19908\F -Al 66 -..-| 75 Mar’l7|..../| 75 80 
James Clear 1st 46_1959|8 -D| -... 90 | 8212 Juae’l7|.--_|| a2i2 93 Rottle Gy & Stur 198 gu 30 2908) SD coon coee lense ee | eee 
cy ots ised oe -O| 60 61 | 60 12} 6160 Tlie bh Creek ist gu g 48..1936)J - J| 81 -.--| 96%8 87) ...- 
tstered were owen e-e-e ° Oj ~--- ----| 63 Oot 'Q0)..--.... ..-. Registered .......-..-- J- 3) ---- ----| 95% Now'l6)....//..-. .... 
& impt 5s_...... Apr 1950/J - 3} 75 79g) 78 78 2)|78 @1 2d guar gold Ss._....-. j- BG6lg ----|104 May’lG).._-jj..-. .... 
erm ist 4e...1960|4 ~ J) -... 8214) 797% 79 1li 79% Ole Registered .._..- eal D> Bl wenn coccleccen cece eocdocce coce 

e West 1st g 58.-1937|3 - J| ---- 94 | 064 Aug'l7|_...|| 95 101 ‘Reech Cr Ext ist ¢ 834s.01951/A-O) ...- ----|-.--  ----|----||---- ---- 

2d gold Ss............1941|J - 3} 76% 3 8053 Feb ' Cart & Ad ist gu -D ----| 89 Nov'lé)... nee 

North Ohio Ist guar g 56 -o g 58 DD) conn cosclinere _ cuadlovsdinece poce 

Val NY lst gus 43¢6..1940/J "2 “bia Bale Ist gu g 48... 1991 M- $| 76% -... .. 6 ape - a8 

see en eee 2 <<< 4a -A -<<-=— eece Feb q eeellewee oeoee 

(Pa) -N a il NY od lg oc cere 80 May’17 scene 80 Sil, 

ons 4}66._...- M-N;| 90 92% NY orthern Ist g.6e 1923|A-0) 101 ~...)201 June’l7).._-. 101 102% 
June 





*No price Friday; latest bid and asked this week. G@Due Jan. Due Feb. g Dus June, & Due July. ¢Due Ost. sOptionsale, . eoteapctrr se 
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BONDS 3| price Week's ? Range BONDS Price Week's 3 Range 
N. ¥. STOCK EXCHANGE 3 Friday Range or 83 Since N. ¥. STOCK EXCHANGE $= Friday Range or B\| Since 
Week ending Nov. 9. S%| Noe. 9. | - Last Sale Jan. 1. Week ending Nov. 9. S% | Noo. 9. | Last Sale |* Jan. 1. 
N Y Cent & H R RR (Con.)— Bid Ask|\Low _ High| No. Low High PCC & St L (Con.) Bid Ask| Low High| No.|\\Low Htgh 
NY & Pu Ist cons gu g 4s 1993 a *70lg .---| 761g Aug'17)_...|; 7612 94 Series G 4s guar___.__- 1957|M-N| 91  ...| 9212 Oct '17|_._-|| 90% oF 
Pine Creek reg guar 68_. ..1932|J - D)*10ilg -.-~/113 May'l5 mae fe toe Series I cons gu 4448_..1963)F -A| 6214 _.__| 921g Oct °17|___-_|| 921g 103% 
BW & O con ist ext 58__h1922)|A-O) *97% ----| 9814 Oct °17)_---) 9814 104% CS8tL&P Ist cons g 58..1932);A-@)} 10114 -~-_|10114 Oct "17|____||1001g 103% 
RW &OT R Ist gug 58._1918\|M-N/| *9612 ----| 9312 98g 1}| 98tz 10014 || Peoria & Pekin Un ist 6sg-.1921/Q-F| 80 -.--|100 June’l7|\_...||100 100 
Rutland ist con g 4448_..1941|J - 3} 72 ----| 80's Aug'l?)_...|| 80g 90 2d gold 4348_._._.___.. b1921}M-N} .... .... OF. Mariel... tives eeax 
Og & L Cham Ist gu 48 g1948|3 - J) *6214 ...-| 7053 Apr ‘17|..-.|| 70% 705, || Pere Marquette Ist Ser A 58 1956|.. _.| 8112 Sale | 81 82 13)| 81 95 
Rut-Canada Ist gu g 48-1949|3 - J} 70 70t2) 92 June’O9)-.-.)).... 2... let Series B 4s__.....-.. 956|.. ..| 66 67 | 66 66 6 65 77% 
8t Lawr & Adir Ist g 58_..1996|J - 3} -.-- ----|101 Nov’i6)..-.|/.... ._.. Philippine Ry Ist 30-yrsf481937|J - 3} -.-. 50 | 42 Feb ‘17|....|| 42 42 
OS antl @.....44....-. 1996|A-@) .... -.-- 103 Nov'l6) ..--)).-.. -... Pitts Sh & L E ist g 58_.... 1940/A-O} 99 ..../109 Jan °17|....||109 109 
Utica & Bik Riv gu g 48_.1922|J - 3} ---- 97 | 97!2 July’l6)..--|).... .- . 1st consol gold 5s_......- 1043|5 - 3} 951g ....}113 Novy'llj....||.... .... 
Lake Shore gold Si6e....1907 3-D| 7o 75lg) 75g 75) 3\| 751g 8734 || Reading Co gen gold 48....1997|3 - J| 845g Sale | 84 8514] 50,| 84 961g 
Registered _._.______. 1997|3 -D| -.-- ----| 78 July'l7|....|| 73 87 Registered _.__......- Tle * St coe aaa 8812 Oct '17|_.__|| 881g 95 
Debenture gold 48 M- S| 8314 8712) 88 Nov’ aay 88 97l¢g Jersey Central coll g 48...1951|A-O] 871g Sale | 871g 8712 7187 97 
26-year gold 4g_._...-. M-N;| 852 Sale | 85!l2 8512) 851g 9634 Atlantic City guar 48 g__.1951\J - 3} ---. .._- pyieregppeneeth, Witten | Sst ae 
Registered _._....-- MeN) 22-6 secu 95 Nov'l6 level sine Sea St Jos & Gr Isl Ist g 48__._. 1947|3 - J| 5973 657%) 6573 Oct '17|____|| 657% 82 
Ka A&G R lst guc 58...1938|J - 3) ~--- -2--|----  ~-~-|----||---- ---- || St Louls & San Fran (reorg Co)— 
Mahon C’l RR ist 58__..1934|J - J} ---- ..-- 10412 Deo ‘15 | Prior Lien ser A 48...__.- 950|\J - 3| 5514 Sale | 55 5714] 209) 55 71lg 
Pitts & L Erie 2d g 5s._.a1928|A-O} -.-- -.-- 103 May'l7 Prior lien ser B 53_....-- 1950\J - J 74 | 737%, 74 2|| 737% S88lg 
Pitte McK & Y Ist gu 68__1932|J - J|*101!g -..-|1301g Jan '09 --- Cum adjust ser A wane A-O “bot, Sale | 5914 60!2| 176) 5914 76 
2d guaranteed 6s8_.-._. Ses ©. 2) ane edu 123\4 Mar'12 Income series A 68_.-_.-.- h1960| Oct 4215 4312| 107|| 4212 567% 
McKees & B V ist g 68. 1918|J - 3} ---- ---- wmn- | =0--|---- St Louls & San Fran gen 6s- He -J5 101 104 \111 Apr ‘17|_._.||111 1121 
Michigan Central 5-----. 1931|M- 8) *91lg _._-| 991g Aug "17 General gold 58_...... 1}J - 3} 92 98 | 98t2 Oct '17)_...|| 961g 104 
Registered _._.......- 931\Q-M| ..-- 9812/105 July'l6 St L&8 F RR cons g 4s_ “1996|3 oe 7S Mar i...cthecs done 
RR EERE 1940|3 - J; 80 -.-- 80 Southw Div Ist g 5s...1947|A-@| ---- --..| 90 May’'l7|__.- 
Registered ...._....-- IOS - J) 2n26 o0-- 87 Feb ‘14 i] EC FtS & M cons g 6s_.1928|M-N)| 100's 104 (103 Oct "17|_.-.||102 11153 
A tpatetgemee M- $| .u-< so-0 90 June'038 \ KC FtS & M Ry ref g 48_1936|)A-0| -.-. 6612) 67 671s 67 = 79g 
ist gold 3i<s.......... 2IM-N| 68 76 | 79% July'17|__..|| 797% 86 KC&MR4&B Ist gu5s.1929|A-0) 83 90 | 88 July’l7|__..|| 88 90 
20-year debenture ia. 1909 Re none “Sh 81 Nov’l7/_.--|| 801g 913% St LS W Ist g 4s bond ctfs_.1989|M-N| 6414 65 6434 65 4) 64% 80 
MY Chic & St L lst g48_.1937|A-@} 8414 87 | 844 8414) 1) 83 Oly 2d g 4s income bond ctfs_p1989|3 - J) ---- 64 | 57  July’l7)__-.|| 57 651g 
Registered ......... 1937|A-@) 82\4 -.--| 88 June’l7|----|| 88 89 Consol gold 48__........ 32\3 -D;) 59 61 | 59le 60 9| 5912 72 
Debenture 4s_____.- 1931|/M-N| ---- 63 | 62% Oct °17)-.--|| 621g 8212 Ist term! & unif 58__..___- 1952\3 - J} 59 62 | 60 60 10} 60 71lg 
West Shore ist 42 euar...2361 3-J| 80 Sale | 80 80 | 7|| 80 94 Gray’s Pt Ter Ist gu g 56.1947|J -D) -.-- -.-- OS's SOR *E4) .cccHinone wee ~ 
Registered __._______- 361\3 - J| 7712 Sale | 7712 7712 1|| 7712 931g |} SA 4&A Pass Ist gug 48__..1943|/3 - J| 5912Sale | 5912 61 4\| 5912 65 
N Y © Lines eq tr 58. “Die. 22\|M-M| ...- ..-- 100'2 Jan °17|.---| \|10012 100's || SF & N P Ist sk fd g 5s____- PAGE ~ 2) cane ahas 1001s Feb '17 ----| 1001g 1001g 
Equip trust 434s__1917-1925|3 - J| ---- ---- 98% July'17)|..-- | 98%, 100% Seaboard Air Line g 4s____- 1950|A-O} ---- 75%) 78 May'l7|._..|| 7 R21 
N ¥ Connect ist gu 444s A__1953|F -A| 90's Sale | 90's 90's! 1|| 90lg 99% Gold 48 stamped_._..__- 1950:A-O| 71's 74 | 71% 7114 1\| 7114 825g 
N ¥Y N GA & Hartford— : ] Adjustment 5s8......... 01949|F -A| 43%, Sale | 4334 4514; 62| 43% 68 
Non-cony deben 48__...- 1947|M- S| 44 -.--| 56 Sept’l7|...-/| 56 56 Refunding 48___._.__._. 1959|A-0| .... 57 | 5612 5612! 5 | 56le 701g 
Non-conv deben 3348._..1947|M- S| 50 ----| 50 Oct °17|.---|| 50 650 Atl Birm 30-yr ist g 4s_.¢1933|M~- 8) -.-. 75 | 87 Mar’17)...-| 8614 87 
Non-conv debe 3448..-.1954)A-O|} 44 55 | 52l2 Nov’l7|_.--|) 5212 5212 Car Cent Ist con g 4s__..1949|3 od cues. © 1. OB ‘iti... OE 
Non-conv deben 48__..-- 1955|J - 3| ---- 56 | 54 Sept’l7/....|| 54 68 Fia Cent & Pen Ist g 58_..1918|J - J| Q8lg ..--| 9914 June’l7|_--.-_|| 9914 99% 
Non-conv deben 48___--. 1956|M-N)| 56!2gSale | 56!2 5612, 2) 561g 75t4 Ist land gr ext g 58_____ SMS + Bl ocso suau 101. Sen 161-2. 
Conv debenture 3 4s_-__-- 1956|3 - J} 46 52 | 5212 Nov’i7|.---)| 48 64 Consol gold 5s__.__._. BREN O40) atime be 190% Dee 716). cic ko coc 
Cony debenture 6a_____-_- 1948|3 - J) ---. 83%} 85 Oct '17|----|| 84 1101, Ga & Ala Ry ist con 58._.01945\J - J| ---- 100'g| 97 Aug‘17|__..|| 97 102 
Cons Ry non-conv 48__..1930)F - A} ---. ----| 50 Oct 1 ee 50 79 Ga Car & No Ist gu g 58__1929/J - J| ---- ---- 97 Sept’l7|___-|| 97 10238 
Non-cony deben 48. ...1954|5 - J| ---- ---- 9llg Jao *12)--.-)). 2. Le. Seab & Roan Ist 5¢..__.. 1926|3 - 3| 91lg 96 | 95 Oct '17).---|| 95 100% 
Non-conv deben 48....1955 3 - J| ---- ---- 7912 Apr °16)----|/. 2. 2... Southern Pacifie Co— 
Non-cony deben 4s_...1955|A-O wnneleene ------|---- \|---- 2--- Gold 4s (Cent Pac coll)_.41949|J -B) 71 Sale | 71 71 3|| 71 88 
Non-cony deben 49....1956\3 - J oo--|-5 =|----||- res Registered .......... 2500015 - Dil cece acces 90 Feb 14) .c<-Negee ine 
Hariem R-Pt Ches ist 48.1954) lm-N| *61_ -- ot 77% Aug ‘17 ----|| 77% 92 20-year conv 48.......- ri929 M- 8| 7712 Sale | 77 783g) 65 24 8834 
B&N Y Air Line Ist 48__1955|F - A) ---- ---- | 881g Apr °17)_..-|| 881g 88ig 20-year conv 58......-.- 1934|3 -D| 887% Sale | 88 891g! 126 1041, 
Cent New Eng let gu 46..1961|\J - 5} 63 74i2| 7&@ Apr ‘l7)...-|| 72 781g Cent Pac ist ref gug 4s__.1949|F - A| 78%,Sale | 7812 804; 5 7Blg 937 
Harttord St Ry let 48_...1930|M- $| .... ----|---- ------ iicsellewcu eawe Registered _..._...___ 1949|F - A] ---. 897% | 8712 Sept’l6|__-. 
Housatonic R cons g 58...1937|M-N| ---- ---- 10512 May’ "15}.---/|.... -.-- Mort guar gold 3348..k1929|J -D| 86!2 8812] 88 Oct '17\----|| 84% “Dit, 
Naugatuck RR Ist 46_...1954|M-N| .... ---- 87 July’l4|..../).... .... Through St L Ist gu 48.1954|A-O| 70 737%| 76 Oct '17|_.--|| 75 8713 
N Y Prov & Boston 48...1942/A-O) *84 ---- 88 Aug ‘l3}_... Nc cal aun GH&SAM &P Ist §8__1931)M-N| 97 101 (100 Oct ‘17|_---||100 102 
NYW'ches&B istserl4%s'46\J - 3) 40 41 41 Oct °17\...-|| 37% 75% 2d exten 5s guar._._._- 1981/5 - 3} -.-.. 97 95 Aug ’l7}_...!| 906 981g 
N H & Derby cons cy 58._1918|M-N| ---- ---- 107 Aug 00). ...)/.... .... Gila VG & N Ist gu g 58__1924|M-N} ---- 95 |10014 Jam '16)_.--|/_.-. .. 2 
Boston Termina! Ist 48__.1939|A-O|} ..-. ---- Sees aeeelsesellscas sone Hous E & W T Ist g 58__.1933|M-N| 83 95 | 9919 Apr ‘17|__--|| 9912 10213 
New England cons 68._..1945|J - J| ---. ---- es22  aseslecce | ee lst guar 58 red___._._. 1933|M-N} ---- 95 {100 Oot °16/..--//_..- ... 
Consol 48____..__._.. oo BRP egepes 70 Sept’l7|....| 70 70 H & TC Ist g 5s int gu...1937|J - 3| ---- 104 |1031g Aug'17|__--!/103 106% 
Providence Secur deb 48_.1957|M-N| ---. 45 | 57 Apr 16)----| 57 + =57 Gen gold 4s int guar___1921;A-O| ---- 95 | 91l2 Oct ‘17|_.--|| Dilg 961g 
Prov & Springfield Ist §8.1922|J - J) --.- ----| 99% Dee '14|_...)).. 2. Le Waco & N W div Istg6s'30|M-N;| 90 ----/109!2 Nov’l5/_.--)|/--.. ... 
Providence Term ist 48...1956/M- S| 69 ----| 83% Feb "14/..-.)/.... Jo. A & N’W Ist gu g 58____- 1941|J - 3| ~--- 100%, 10112 Deo '16)__--||_--- -... 
W & Con East Ist 4443_..1943/3 - J} 80 ----|---- ----|----|/---. -..- Louisiana West Ist 68__..1921|J - 3} 100% 105% 10014 Oct '17\__--||10014 10014 
N Y O& W ref Ist g 48.___71992\|M- 8} ---. 6512) 65 66 3/65 83 Morgan’s La & T Ist 78..1918/A-O}| ---- 104% 10434 July'16|__--||_..- Loe K 
Registered $5,000 only._g1992|M- S| .-.. ----| 92!2 June’l2/_...))_-_. 2. let Gold 66. o.ccccccuouu senais - 5] .... 100% 006. Jan ‘0615. sos une 
_ _. * “Seepage 1955|3 -D| ..-. 65 | 79 Mar’l7|_...| 1 77 + 80 No of Cal guar g 5s______ 1938|A-@0} 95 —.--|1021g Oct '17|__--||1021g 1021 
Norfolk Sou Ist & ret A 5a. _1961\F - ipo Be. Tt  }) 74 825 Ore & Cal Ist guar g 58...1927|J - 3} 96'4 ----] 9614 Oct '17)__--|| 9614 101% 
Nort & Sou 1st gold 5s_...-. 1941|M-N} 83 98 | 96% Aug’ 17|-- =| 9612 101 So Pac of Cal—Gu g 58._.1937|M-N| 98 --../1071g Sept’1l6/_.--||_..- .... 
Nort & West gen gold 6s__._1931|M- A| 106!g _-..|109 Sept’17)_._-/|10812 122 So Pac Coast Ist gu 48 g__1937|J - 3} 9014 ----| 9312 Aug'l7)__--|| 9312 96 
Improvement & ext g 68..1934.F - A| 101!g --..|122 Nov'l6)_...||_.._ ___- San Fran Term! Ist 48...1950)|A-O} ---- 80 | 80 Oct '17|__--|| 79% 8914 
New River Ist gold 6s___.1932|A-O| 101!g --.|107!s Oct *17|___-||1071g 1071s Tex & N O con gold 58_..1943|J - 3| ---- ---- G6 Mow 1G) ..-<te nus chee 
N & W Ry Ist cons g to. 1088 A-©O| 8712 Sale | 85% 8712| 62| 84 97% So Pac RR Ist ref 4s_____ 1955|3 - Jj 80 82 | 82 82 5] 82 95 
SS ERS 996 A-O| ..-. ---- 9412 Dec 16 Jowell Mae rree: 3 Southern— Ist cons g 58_...1994|J - 3| 92 Sale | 91% 9212} 24/| 91 102% 
Div’! ist tien & gen g 4s-_ ord \s - 3| 781g 8053) S0l2 801g) | 7Blg O3lg Registered __.._______ Oe ee | ae 20014 Aug "IG ...s sil. nec kas 
10-25-year conv 48____- 1932/3 -D} --.- ~---|123% May'17)|_._-||11834 134 Develop & gen 48 Ser A__.1956|A-O} 5812Sale | 5812 60%) 165)| 5812 77 
10-20-year conv 4a_____ 1932|M- $| 105 ~---j}17%4 May'l7|_.--||11714 136% Mob & Ohio coll tr g 48__.1938|M- $| 59 ---.| 63 Oct '17|._--|| 58 781g 
10-25-year conv 4%8_...1938|M- $| 115 -~-~|117!2 Sept'l7|_.. ||11712 135 Mem Div Ist g 444a-56__.1996|3 - J} 90 ----| 901g Aug '17}__--|| 901g 1011 
Pocah C & C joint 48._.1941|J -D} 8413 85 | 8414 8414 1)) 8414 94 St Louis div Ist g 48_.__- 1951\J - 3} ---- 68 | 66 68 9\ 66 84 
OC&T Ist guar gold 68_.1922|3 - J| 971g --.-|103 Sept'l6|---.|/_. 2 2. Ala Cen Ist g 6s.__.._... 1918|J - J} 99's 104 |102%3 Sep °16]-.--||_... _-. 
Scio V & N E ist gu g 48..1989|M-N| 79%3 87 | 79 Nov'l7|....|| 79 92 Ala Gt Sou Ist cons A §s__1943|J -D/ -.-- ---- 9812 Apr °17|_---|| 9812 98lg 
Nor Pacific prior lien g 48...1997|\Q- 3} 8114 Sale | 80 82 55| 80 96% Atl & CharAL 1stA 46 1944|J - 3} ---- 85 | 90 July’17)}..--|| 90 961% 
7 eae 1997/Q- 3| ---- ----| 83 Oct '17}....|| 83 93 lst 30-yr 5s ser B__.___ 1944|J - 3} 95 Sale | 95 95 6 95 103g 
aces lien gold 3a__..- G2047\Q- F} 5933 Sale | 59% 60 44 593g 69! Atl & Danv Ist g 48...___ 1948\J - 3} 70 75 | 83!¢ Jan °17|----}| 8314 84 
Rs Le 7\Q- | 56% ----| 61% June'l7/--..|| 61 67% 2d 46........-.......1948]J - J| ---- 80 | 8lig Mar’16j.---|/__.. .... 
Bt Peat ‘Duluth Div g 48..1996/J -D 827% 80%) 9153 May’l7 --..) Q15g 917% Atl & Yad Ist g guar 4e___1949|A-O)} ---- ---- 75 Feb ‘17,..--|| 75 75 
St P & N P gen gold 68___1923|F - A| 102g ----|106 Sept'l7|...-|/104%4 11012 ET Va & Ga Div g 58.._.1930|J - 3} 91% 99 |100 July’17|_.--||100 105 
Registered certificates__1923|\Q-A| ---- ---- 10312 Sept'l7|.-..|/1031g 1031, Con Ist gold 68....._. 1956|M-N; 92 Sale | 92 92 2|| 92 108 
St Paul & Duluth ist 56__1931|/F - ©} 9953 ---.|107 Oct ‘16)----||.... .._. E Ten reo lien g 58....__- 1938|M- 8} ---- ----| 99 July'l7/_.--|| 99 101% 
Ist consol gold 4s_____- 1968|\3 -D| 711g 797%| 887s Mar’l7|.-..-|| 88% 887% Ga Midland Ist 38_..___- 1946|A-O} 80'4 -.--| 65 May'l7)....|| 64 65 
Wash Cent Ist gold 48____1948\Q-M| 70 76 | 86'2 Deo'l6)--.-||_... 2... Ga Pac Ry Ist g 68______ 1922|3 - J) 101%, 106 |101%g §=10 13g 1)|101%g 107 
Nor Pac Term Co Ist g 68..1933/J - J| 10314 10919|1101g Oct °17|_-_-||10912 1101s Knox & Ohio lst g 66....1925|J - 3} 99 10212 10312 June'17|..--||102 109% 
Oregon-Wash ist & ref 48__.1061/J - J| ---- 7612) 76!2 Oct ‘17 ----| 74 87% Mob & Bir prior lien g §6_1945/J - 3} ---- 101 |106 Sept'l6)..--j|.... .... 
Pacific Coast Co Ist g 58_...1946|3 -D) ---. 8942} 95 Apr'l7|....|| 931g 99 Mortgage gold 48_____. 1945|J - 3} 6212 72 | 70 Sept’l7|...-|| 70 74 
Paducah & Ilis lst sf 4348..1955|J - J} ---- 94 |1001g Feb ‘17 ----| 99 101 Rich & Dan deb 5s stmpd_1927|A-O| ---- 103 {100 May’l7|.---||100 104% 
Pennsy!vania RR ist g 4s__.1923,M-N| 9912 ----| 99!2 July’17)_-.-|| 9912 9912 Rich & Meck Ist gu 48___1948|M-N) ..-- ---- Te. Gap ‘13).cssheaes whee 
Consol gold 58_........- 1919/M- S| 997g 101 [10112 July’17|_---||10112 10214 So Car & Ga Ist g 68____- 1919\M-N| 97 99 | 9742 Oct ‘17|_.--|| D712 101lg 
Consol gold 48_........- 943\M-N| 8712 91 | 93 Aug'l7|....|| 95 9912 Virginia Mid ser D 4-56__ -1921|M- 8} 9914 ---~|10212 June’il|...-j/..-. --.. 
Consol gold 46.......___ 1948\|M-N/| ---. 907%) 92/2 Oct °17|_.--|| 9134 101 artes TH Bt. .coccccecs sponse. S| 101% ~..-| 103g Aug '16) .--j|....- 7 
O_o 960\F -A| 98 Sale | 98 981g) 11) 98 107% Series F 56.......___- 1931|\M- S| --_- ---- 10412 Dee °16|-.---||_..- ---. 
General 4}4s_....._____- 1965|3 -D| 9012 Sale | 90 9114; 128/| 90 10412 General 5e.........._. 1936|M- N| 9712 Sale | 9712 9712 1|| 9712 108 
Alieg Val gen guar g 4¢___1942/|M- 8| 8912 911g) 89!2 Nov’l7|----|| 891g 975, Va & So'w'n Ist gu 58. .2003)5 - J 92 100 {105 Mar’l7|..--||105 10612 
D R RR&B’ge let gu 4eg_1936\F - A| ---~ ---~| 8412 Sep ‘16)--..)|_--. ---. lst cons 50-year 66_..1058|A-O|} 7112 77 91 Feb ‘17|_.--j| 9012 9112 
Phila Balt & W let g4e...1043|M-N| 845s----| 92 Aug‘l7|-.._// 92 100 W O & W ist cy gu 48____1924|F -A| 8212 --..| 93% Mar’l7|.---|| 93% 937 
Bodus Bay & Sou ist g 58.1924 |J at ee CE Oe 2 eo Spokane Internat Ist g 58...1955|J - 3} ---. 95 95% Mar’l7|...-|| 95 96 
Buabury & Lewis ist g 48_1936'J - 3) ---- ---- ease  escsieesdiicoce eens Ter A of St L Ist g 4348___.1939|A-O| ---. 9912) 9414 Sept’l7|_.--|| 9314 10183 
UNJRR& Can gen 48__1944/M- 8| 93 ---.| 99% Mar’l7|--.-|| 99% 997% lat con gold 58. ._... 1894-1944/F -A| 9212 99 94)2 Oct '17|_..-}| 94i2 102 
Pennsylvania Co— Gen refund sfg4e_..____ 1953) 5 - Jj) ---- 8214; 86 Mar’l7|....|| 86 881g 
Guar ist gold 4}4s_.._... 1921|\3J - 3| ~--. 97%) 98 Oct ‘17|--.-|| 98 102% St L M Bridge Ter gu g 5s 1930|A- 0} ---- 101!2) 95!2 July’17|_---|| 9512 100 
iS aS 1921\3 - 3} 97 ~...| 97 Sept'l7|-..-|| 97 102% Tex & Pac Ist gold 58_.____ 2000\3 -D| 9114 Sale | 9114 914 3)|} 91 102 
Guar 3148 coll trust reg A_1937|M- $| 70!g -...| 87 Feb ‘17|----|| 87 87 2d gold inc 5e.......... 2000|M ar 70 | 60 Oct ‘17|..--|| 60 64 
Guar 3\4s coll trust ser B_1941/F -A| 70 811g; 81 Aug‘l7|.---/| 80 86% La Div B L Ist g 58..____ 1931\3 - J| ---. 90 | 89 Apr ‘17|...-|| 89 80% 
Guar 3168 trust ctfsC__..1942/J -B) 68 —. .| 814 July'l7/----|| Blig 81\4 W Min W & N W Ist gu 681930|F - A| ..-- ----|106!2 Nov’04)-.--||.... -.. z 
Guar 3 44s trust ctis D__..1044|J -D| 68 86 87% Deo *16/...-{|.... .--- Tol & OC Ist gu 5s._..____ 1935|J - 3) 83 9634; 9012 Oct '17)..--}| 9Ole 1041, 
Guar 15-25-year gold 48..1931|A-O} 8514 89%) 89 Aug‘l7)....|| 89 97 Western Div ist g 5e_____ 1935|A-@O| -... 9612)100 Jan ‘17|_.-.||100 100 
40-year guar 4s ctfsGer E_1952|M-N| 80 -...-| 92% Apr ‘17|--.-|| 92% 93 General gold 58......... 1935|3 -D| .--- 92 | 90 Feb ‘17)...-}| 87 90 
Cin Leb & Nor gu 48g___.1942/M-.M| 85 87%) 86 Oct ‘17|.---]| 841g 91 Kan & M Ist gu g 48____- 1990/|A-O} 70 8012) 78 July’l7|..--|| 78 84 
Cl & Mar Ist gu g 44s___1935|M-N| Q1lg-...| 9614 May'l7|----|| 9614 10012 2d 20-year 5e......_.. 1927|J - 3| ---- 92%4| 93 Aug "17 ----]| 98 97% 
Cl & P gen gu 44eser A__1942/3 - 3} 93 100 (102 Apr '17|-.--||102 102 Tol P & W ist gold 48___.__ 1917\J - 3} ..-. 59 562 Aug ‘17 ool] 62 62 
a 2\A-©| 93 ~...|104 Deo °15)----||.... .... || Tol St L & W pr lien g 3448_1925|J - J) ---- 80 | 7912 Oct '17\..--|| 791g 83 
Int reduced to 34s._1942/A-O} -.-. ..-.| 9614 Feb °12)/--.-)/.... .... 60-year gold 48_......___ 1950)\A-O} ---. 48 | 48 Oct ‘17)_..-)| 48 601g 
Beriee C 8|M-.N pons! MN O86 Tl ncodiccoe asco Coll tr 48 g@ Ser A-..._._- 1917|F - A} 22 ~---| 18% Mar'06)_..-}/.... .... 
Series CL . F-A| 77 ~~. _.| 8812 Feb 17 ----|| B8ig 804 Tor Ham & Buff lst g46__b1946/J -D) ---- 87 | 80 Apr ‘17)._-. 80 871, 
3-3) 71 83 | 88 Apr‘l7|-.-.|| 88 88 Ulster & Del ist con g 56...1928|4 -D| -.-. 95 | 90 Sept'l7|...-|| 90 1001, 
J-35| 71 ~---| 90'8 July’12)----/|--.. -... lst refund g 48..........1952|/A-@0| -.-- 63 | 58 Sept'l7}..../| 58 58 
J -J3| ----100 | 99 Mar’l7|...-|| 99 99 Union Pacific lst g.48......1947|J - 3| 8812 Sale | 8812 8! 8812 100 
1943)M-. S| 90% --_- 93 May'l4/...-||--.. .... Registered _..........1947|3 - 3| ---- ---- 91 June’!7|_- 9812 
MN} 931g...) 93 May’lO)-..-j)..-. ...- woven coan £8.....-----1987)3 - 3} 8312 835g) 84 B41 84 8 95ig 
J - 8| ---. 98 | 98% Apr '17|-.--~|| 08% 98% let & ref 4a___......... .g2008\M 8) 79 Sale | 79 81 79 995i, 
J- 3) ---- 98 | 90l2 Feb ‘17/..--|| 9012 9912 Ore RR & haw con g.46..3946|3 -D| 80!2 82 Be 85i2 95 
2\M- $| 82 ..~_.| 88's Sept’l7|-...}| B8ig 88s Ore Short Line ist g G6...1922)F - A} 101 Sale [10012 101 10012 10813 
jA~@| O2', 091g) 97% Aug '17|_.._|| 97% 1038, Ist coneo! g 56........1946\J - J) .--- 1 Oct --- |}100 1085, 
2iA-O| 0214 99 | 98 July’17|..-.|| 98 102%, Quar .refund 46.......1929|J -D 4 83. C« 
™M oM| 99214 98 | 99 June’l7/...-/| 99 QD | uae Nor gold.66....4926|J - J) 86'2 ..--| 974 Aug "b7)__.-|| O7ly 
MN) #9153 ....| 954 Oot “16/----)/---- ---- st extended #,---- J - 5) 9218100 | 90 Apr ‘h6).--.}) ... .. am 
O\F ~A| 85 ~~.) 805s Oct '17/..-.|| 80% 06 Vendalla eons 4 tor A F-A 8814) 8812 Apr ‘I7|___ 1) 88 
fe gold 21968 J -~@) 91 .2.4| 2542 May’l7|..-..|| 0512 O5l2 seideriee B...--_-1067|M- 92 | 81% June'l7)_.-.}) Siig 92 























* No price Friday; latest bid and asked. aDue Jan. » Due Reb. sMay..¢Due June Due July #Due Aug. o Due Oct. pDue Nov. ¢Due Dec, ¢Option sale. 



























































































































































1884 New York Bond Record —Concluded—Page 4 [Vou. 105. 
~ | n 
“3 s 7 
| S ice Week's 33 Range 
z *s |33 ange BONDS 7 | £3 | Pr SS|| ‘since 
BONDS | £3| Price appl l§s | ‘Since N.Y. STOCK EXCHANGE | 35 | | ge | Lyon g hed 87! sant. 
B. 5. SS Se eARGe | ss | ge | laut une }a" Jan. 1 Week ending Nov. 9. i= | oo. 9. | 
Week ending Nov. 9. & Noo. 9. 8 — | e ~ | pe per we. tow Hus 
Bid Ask|Low mie, #0 we 4 3h Pai Haneous i 1 
| 35 Sept’l7|..-.|| 35 35 aan ar 48\M - s| ---- 66%] 66 67 | 2/66 84t2 
P let gu 4}48.-1934\J - 3) -.-- ~~~ i= 5} 88 1001 Adams Ex coil tr g 48___--- 19 17|...-|| 58 850 
Virginian Ist be Series A--- 1962 M- a 90 Ht 08 ov rr 95 106% Alaska Gold M deb 6s A__..1925/M- s| ---- Sie 4 ce 17 |. “|| 68 84% 
Wabash Ist gold 6a..----.- eer | “ee0 Sea) oe $9 °| 1| 89 101 Conv deb 6s series B__._- pees s- 8] ----\ Sael os Meritt ii es eee 

2d gold 5a............--1939|F -A| 8712 87% ne Oct ‘16 Cael 2 Armour & Co ist rea! est 4448’39|3 -D} ---- 90 | 94 Apr ’17| ““7"Il92 94 

Debenture Series B__---- 59001F - 3) 20 = -- [tO Oot il --7|\"00 ” 106% |] Booch Piahestes deb sf 6s.-.1926/A-O| ---- 90, | 94 of |"all 288 

ist lien equip s fd ¢ Se-..-1921/8- 8) 95 ----! 78 May'l7.....| 78 80 Braden Cop M coll tr s f 68_1931|F “A as | 75 75 | #4175 89 

ist lien 50-yr g term 48..-1954/9 - J) ---- ---- | 9912 Sept’l7|----|, 9912 10512 |] Bush Terminal ist 4s____.- Searle. sl <-- Bel OF Aug '17|__--|| 86% 9312 

Det & Ch Ext ist g 58..--1941)J - 3) ---- - $0 | 80 : Aug 2 gi i eae i ee ee 1955 j- Zz ae | 8012 801s 1) 8012 9014 

Des Moines Div ist g 48_.1939|3 - J) ---- 4%\ 75 Apr 17 73. 7 Bldgs 58 guar tax ex...-.1960/A - N} 10234 Sale |1021g 10414} 190) 1021s 118 

Om Div ist g3%s_- --1941)A-0} ..-- 74 4 Bal ion ; ee 841, 8414 Cerro de Pasco Copp cnv 6s 1925 M- 90 4, 92 | 9212 Nov'l7|___-|| 92 101% 

Tol & Ch Div Ist g 48....1941/M- 8| ---. 65 | 761, Aug '17|_...|| 75% 8614 || Chic Un Stat’n Ist gu 448 A 1963 J J O74 Bale | 9612 101 | 184i 96% 132 
Wash Terml Ist gu 3348..--1945)F -A| 75% 77 | 91s 6 e 25* niageess Reaadhaalb Pes Chile Copper 10-yr conv 78-1923 er. * Gale | 78 80 | 29 78 88 

ist 40-yr guar 48..-..---1945|F -A) 71% ~~~ 64 2 Oct °17|...-|| 64 75% Coll tr &conv 63 ser A part pdj)A-O 30 95 | 87 Oct "17|_._-| 87 101 
West Maryland Ist g 4s....1952|A- 0} 5912 a 1101 July’17/.2..|| 99 10534 do do full pald--...-.-.|A-O 83 | 83 Sept’l7|_.--|| 83 8712 
West N Y & Pa latg 5e_...1937 Tid ~ 2] asco 106 2| 36 Mar'l7 ee et 8514 86 Computing-Tab-Rec sf 6s__1941 J - J “38- 100 98 9819| 20 98 10912 

Gen gold 46..-...- .22=21943)/A-O| <=> 84 | 37 Oct 1 7\----||---- ---- || Granby Cons MS& P con 6e A'28|M-N 98 99 | 98 98 | ~4'| 98 109% 

Income 58. .- - *Saielt + 4 Nov; 40 ----| 37 “""4!| 821g 877% Stamped - qocan----=1928\M-Ni ' 95 | 9112 Oct '17|-__-|| 9112 102% 
Western Pac ist ser A 5e...1946M-8) 80 85 i s008 Aor’ "af 10012 103 Great Falls Pow let a f 68.-1940.M-N “92” sale | 90's 93 | 306|| 88 96% 
Wheeling é LE Ist g os..--1926|A- 0 “36” 98%|100 Feb °17|....|100 100 Sreamnn Marisa of G0...1961\4-@| 22 Sie | oe bate 18|| 8912 100% 

Wheel Div ist gold 58..._192%\3 - od 86 4 ae 995e Mar'l7 nig 995g 995g Montana Power ist 52 A_..1943|J - J) 2 87 90 July’17|_._.|| 90 937 

Exten & Impt gold 58... .1930 F-A/| ..-- ~ 4) 9u% oe 77 77 Morris & Co Ist sf 4%s__..1939|J - J) ---- 83 ioe “tal. - 77 | ete sia 

Refunding 4128 series A-.1966|M- $) ---- - "76 July'17\....|| 76 82 Mtge Bond (N Y) 48 ser 2..1966|A-0| -.-. -.-- . ae 

RR Ist conso} 4e.......- 1949|M- S$) ---- = apis roo] 76 82 10-20-yr 5s series 3__.__- 1932, J - J “Sen 20" 73 Sept’l7|.._.|| 73. 7513 

Trust co ctfs of deposit. sees! -n-- BO "35" May'l7\..._|| 85 8812 |] N'Y Dock 50-yr 1st g 4s. ...1951|F - Al 72% “Sful oF On iv ll oF 188 
Winston-Salem 8 B Ist 48..1960|J - J) 6212 Ae 711» 711s, 5 71 887% |) Niagara Falls Power Ist 5s. 1932\3- J) 96% 102 1105!» Oct °16 -~ | Ta Meas’ 
WisjCent 50-yr Ist gen 48...1949/3 - 3) 71 74% 831 Suly’17 --..|| 834 91 Ref & gen 6s.........-- a1932\A - O| “S52 9314) 8912 Oct '17\_---|| 89t2 9412 

Sup & Dul div & term Ist 4s a ; Niag Lock & O Pow ist 58- ‘oat Moe ore gshl Syn srl all sri 90 

Street Rallway 88 le 8912 Oct '17/__--|| 8914 10153 || Nor States Power 25-yr 5s A 1941 A-O ots 89 ‘| 91 Aug’17|....|| 90. 941e 
Breoklyn Rapid Tran g 5e_.1945 A- ° ee oe Oot. 171..-<) GF. 77% Ontario Power N F Ist 5s...1943 F-A “sr- & 1 as Sena 7 om 

1st refund conv gold 4e...2002|J - J “see 65 | 935 "95 | 23)! 935g 1011g Ontario Transmission 5s_...1945,|M-N| 82191 83 ‘Nov'l7|..- 11 83 93 

6-year secured notes 58... -1913)\J % 4) 93% Bale i Oct °17 | 94 101% Pub Serv Corp N J gen 58..1959/A - O| “se° oe | 80le 89191 1|| S8le 94% 

Bk City Ist com 4s_.1916-1941/J - 3) ---- 92 | 80 May’l7\----|| 80 80 Tennessee Cop Ist conv 68..1925|M-N| 89 110312 Jan "14 Repub 

Bk Q Co & 8 con gu g 58_.1941|M-N| --- 910/101 May'13|...\|---- --- Wash Water Power Ist 58_.1939|J - J “97 Bale | 97- 98%| 24)! 97 103% 

Bkiyn Un Bi let ¢ #80. .1950) ' 4] “=~ 99 7| 925 Oct '17|-_..|| 92 101% || Wilson & Co ist 25-yr 8! 6s. 1941/A- 0} a | | 

klyn Un El Ist g 4-58...1950 ---- Oi, Oct *17|....)| 92 10114 | 

my uar 4-56-...- 1950 F- A) ---- 4 ae Bent’ 4 ~77"|| 73 86% || Manufacturing & Industrial! 95 | 95% Nov’ 17) __|| 957% 10412 

Kings County E lst g 48..1949|F - A| ---- 7121 78 July'17\_...|| 774 87 Am Ag Chem Ist ¢ 5s___._- 1928 A -O| “ges SS 1 oa l--iall oa 108 

Stamped guar 4s.. ---- otis. 3) 72° op 70 Aug. 37)--- 70 741g Cony deben 5s__...___-- 1924 |F - A) “86 | 93 Seprii|....|| 93t 97% 

Nassau Elec guar gold 48.1951/3 - J| -.-- p | 85 ‘"""5| 85 97% || Am Cot Oil debenture 5s...1931\M-N| “90i0 100 | 90% neo | a 99% 10419 
Obicago Rys ist 5s... ..-- ors “a “sao. © |100%s Feb" '17|_..-| 101% 101% || Am Hide & L Ist 81g 6s....1919 M- S| oe 100 con ord sell coe aoe 
MeN Gee fret e 44591051 3 3] 20 ----|100%8 Apr *17|-...||100 101% |] AmSmé R let 30-yr Ge ecrA 4°47|_---| 96 Sale | 96 96%) 13) 95% 9912 

Stamped guar 4}48--_..- 1951/4 - J) ---- -- i-|75° 7514|4|| 75 + 86% |] Am Thread Jet coll tr 48...1919|3 - J| 119 -\119 Sepr iil... lius0” a108 
Det United ist cons g 4}60..1933)F -J| ---- 74 | 75 The) 475 Am Tobacco 40-year g 68...1944)A - 0) 76 82 | 8312 Apr ‘l7\_...| 83lg 85 
FtSmith Lt & Tr 1st g 58_..1936 M- b sai, aie | 62! 54 | Bi, 52le 6914 "2 ahold ota mes SSS ae a1. 93 
Hud & Manhat 5s Ser A____1957|F - 5212 § no liz 125g} 102)| 117g 25le Am Writ Paper ist #f 58__..1919/J - J) 99% 101 |100 100 1,100 104% 

Adjust income 58__...--- 57|-- ..| 11% oe e RS 8 Feb °17| 100 10012 Baldw Loco Works Ist 58...1940 M-N)| a 88 | 85 Aug ’17 85 85 

N Y & Jersey Ist 56. ..._- 1932,F -A Pt 100 4 51 | 147|\| 50 7312 |] Cent Foundry ist 8 f 6s_..1931 F - A| “64% Sale | 941 05 | -Zall 9412 103 
Interboro-Metrop coll 4448.1956|A-O 50Ms — 83 84 85|| 83 9953 || Cent Leather 20-year g 58. _1925\A - 0} to 81 81° Mar'!7|_.._|| 81 
Interboro Rap Tran Ist 56_.1966/J - J} 831s Sale 86 Sept’l7|\....|| 81's 94 Consol Tobacco g 48______- 1951/F - Al Sate Sital Sie Omar yee 9655 = 
ioe By (N Y) cons g 48- 1990) A - O} ---- 5 83 Oct ‘17|----|| 81 9412 || Corn Prod Ref sfg 5s_____- 1931|M-N 08° oT 965s 965,| 2'| 9612 991g 

Stamped tax-exempt... ___ 1990/\A-O} ---- 8312 waeienet lst 25-year sf5s....____ 934 M-N| 1008 10034] 100 100 6, '100 102 
eee Berens Rp 83 | 94 May’l7|....|| 94 100 Cuban-Am Sugar coll tr 6s._1918|A-O 8 7433 75 Nov'l7\--._| 59 «761g 

Bway & 7th Av Ist cg 5¢.1943/J -D) ---. 8: 95 May’l7|....|| 95 100 Distil Sec Cor conv Ist g 58_1927|A-0| ---- 100 1104 May'l7 103 10518 

Col & 9th Av ist gu g 58_- -1993|M -$| 75 Tt 80 Sept’l17|_.-.|| 80 9914 E I du Pont Powder 44s__.1936|3 -D| ---- 90 | 85t2 Mer'l6 ptr. ono. 

Lex Av & PF ist gug 58_. 1993 M- 8 -<--- 30 Mar’l4|___. ARS eatta General Baking ist 25-yr 68. 1936|5 -D) ---- +f 7816 Aug’17 7 7g Silg 
Met W 8 El (Chic) Ist g 4s_.1938)/F - A “--- =="! 83 Oct '17|.._.\| 88 103 Gen Electric deb g 3%s8___.1942)F - A) "37" a ie 961. 99 | "9! 96ts 106lg 
Milw Elec Ry & Lt cons g 5s 1926/F - A) -.-- -- ae a ee ae Debenture 5s........_.- 1952 M- $ aS aes Rates dprencess 

Refunding & exten 4}48..1931|5 - J aRle 8 98% Aug '17|_...|| 98%, 98% Ingersoll- Rand” ist Se.....- 1935|3 - J “8ip Baio | 6912 6910|. 1|| 691» ~79ls 
Minneap st lst cons g 6s__.1919 3 - J 98 8 “Sa, 971 July’17 — 891o 9s12 Int Agricul Corp lst 20-yr 58 1932) M-N) 100 2 Sal 100 100 2 10, 995s 102 
Montreal Tram ist & ref §s.1941|J - 3) 77)2 a 2 79 2 Aug '17|.~~~|| 79 791 |] Int Paper Co 1st con g 6s... 1918\F - Al = ale . ean O81. 10012 
New Orl Ry & Lt gen 48- - 1935) 4 - J) ---- 99 May’l7|....|| 99 99% Consol conv sf g 5s______ 35|3 - J| 110 117 1111 1 | 3 Bee 129 
NY Municip Ry 1st 01 5aA 1966/3 - J 727 49%) 4912 49%) 3|| 4912 71% || Liggett & Myers Tobac 7s_- ee S| bit baie | a1 91%| 31 91 10418 
N y8 ist r sated | 3 > 9 19 ia Vi "Seen ae j - | 128 

30-year adj inc eT — lee : 191g = ae Aug ‘17 Bose 75 864 Lorillard Co (P) 7s....___. 194414 - 9) 1 110 11: 4 oat pa. # 5 . go + = 
N Y State Rys lst cons 8 - o--- & ° es MESS Ge) Days a eeeneneipmene ~ oe . --} 1 
Seen ee tee ie etna 70 | Fae Jayitl....|| fie Tas || Mexican Boarel £40 cow Os A coeela ° 105, ie ei fa oe 
Portid Ry Lt & P Ist ret 68. 1942) F “S0is -..-| 901g Feb °17]- 9012 9012 Ist lien & ref 68 series C__1921|A - O| oH 8 ion 991 June’17| ‘98 102 

Portland Gen Elec Ist 58.1935\J - 4 9012 so-| oe 2 July’17\_.7|| 95-100 Nat Enam & Stpg Ist 58.._1929\3 -D = 2 4 2 -_ A ag 0 6&8 
&t Jos. 7 LH & P Ist g 58__ 1937) jaa 00 din OO 10212 Mar’l17|_.~||102!2 10212 || Nat Starch 20-yr deb 5s....1930 J - J ts Baie’ | 9612 “98 |""8| 96te 108 
8t Paul City Cab cons ¢ 5s. 1937|4 core @eerl eat Oct. 17 ~|| 6212 80%, |} National Tube lst 58__.____ 1952,\M-N| 9612 Sale 110112 Oct 17 ‘10112 106 
Third Ave ist ref 48._..... 1se0i4 “3 wee he _ | 30 738i || NY Air Brake Ist conv ée.-1928|m-N ~--= 101 |101%2 _ 

Adj Ine 5s-----.---.._. sl: . ; 0 100 108 Railway Steel Spring— ' \\100te 1047 
Ferns By 120.0 Ge......1982/3 - 3) -~-- 106, 118% zaly i 7277}| 96% 101 paeeene Sees MES 60...2081/3 - 2) TOSS --.- IOS Oot 287) ----| 1088 188% 
Tet Olty Ry & Lt let ef Se..1923|A-O) -... 96%) OS Sept’l7|--__|| 82 90 Interocean P Ist sf 5s....1931|A-O| 97 98 8 ----|| 
Undergr of London 4 e_. 1933) 2 - 3] 80 6412] 60 Aug’17\..._|| 60 63% || Sinclair Oll & Refining a, eS a ales ta 

come 68- -..-.-..--...1948)-~ -. ~ a age Ree « lst 8 f 78 1920 warr'nts attch | ....| ---- 94 | 99 Sept'l7 ll 99 99 
Union Elev (Chic) Ist g 5s__ 1949 la- QO} .--. “63.170 Mar'17\....|| 70 70 do without warrants attach) ---- “92” 98 | 93 Oct °17|...2|| 93 101 
United Rys Inv 5s Pitts iss_1926 M-N on 4 58 Oct '17|_-_.|| 57% 6112 || Standard Milling ist 5s_.._. 1930|M-N 96s Bale | 96! 99 | 20| 9614 1061g 
Peete tenes ae) et senedl|-.-_|| 50” SB Il Tae Temas Ge eens OG tase. + tee | Sen ane avi. ll sin een 

gees tan -teeria -O) 277 Sa 37 Sept'l7|---|| 31% 42 |] Union Bag & Paper Ist s.-1930|3 - 3| ---- 90 | 881s May'l7\---7|| s8i4 9088 
United RRe San Fr sf 48...1927/A-O} ---- =. 80 Oct '17|....|| 80 9312 DUNDEE nckancancesnans 1930\J - J} "4a" 50 | 61 2 Oct ‘17 ere | 49. 64 
Va Ry & Pow Ist & ref 5s..1934)J - J) --.. 79% aed US Realty & I conv deb g 58 1924\J - J) 100 103 [102% Ont “49172 77l401 104% 

U S Rubber 10-yr col tr 6s8__1918|J -D 77 Sale | 76% 79 | 234|| 76% 92% 

Gas and Electric Light 103 Sept'l5|.... Moe Ist & ref 5s series A______ 1947|\3 - J | _ ae 9810 BI 9812 109 
SS 5 90 28 8 Se. ...1887)2 “DB ---- - 96%| 96 Oct '17\----|| 96 10612 |] US Smelt Ref & M conv 68. 1926|F-A eas a oan 95. 6 94 100% 
See ecene bet Senn 8 66.1908 - 28) ---- 90% Oe tate V-Car Chem Ist 15-yr 5s.__1923 J -D ao 2. 25 2 
pemepee Cite Gen lat g Se--.1947)4-O) 104 ----, BA Sept’'17|_~~.|| 9714 101 Conv deb 68.-......... 1924. A-O| 97 eo7i| 97 | (Bt 102% 
Cincin Gas & Elec Ist&ref 581956\/A-O} .... 9912) 7 4 Oct °17| — 7512 91 West Electric Ist 5s Dec._._.1922J - J) 97 Sale 1190 Jur . 101l¢ 
Columbia G & E Ist 58_-._. 1927|3 - J| ---- 78 | Se Westingh’se E & M notes 58.1917 A-0| ---- ----| y'17)\...- 

Columbus Gas ist gold 58..1932\J - 3) -.-- -... | aos 100%s 231\| O8ie 129 | i 

Consol Gas conv deb 6s... -1920) Q- 4 7 102 4 Aug '17 10112 10814 Coal tron & Stes! | te 98 | 971 a, 1/| 971» 104 
Sed Cae Cab oath ansaid 3) z=. bo ot, Ook "inv ot Morte |] Bemaeclierte tee ..1906|3 -3| 97% Bale | 88% — 89i2| 101] Bois 102 
Detroit City Gas gold 5e_- -1923) 3 = J] eon 06 11011e Oct °16|_...||---- ---- Ist & ref Sa guar A.._..__ 1942M-N, 89 Site! Sit Novis | sis 82 
Detroit Gus Co cons 1st ¢ 5s 1918/6 - A) -... -- §"| 98° 98 | 1\| 98” 1daig 20-year p mé& imp 8# 0.19363 - J) ---- liz S1lz Novl7 -...|| Sig 82 
Detroit Edison “7 wah a o> Oe 5%4| 96 Oct '17|-...|| 95 102 Butt & Susq Iron # f 68....-1982\3 -D) ---- Sitel oe Juiy'i7 rj] st 33h 

Ist & ref 5s ser A_..__.. cee wee Bs Pac Debenture 58........_. a19: §| ---- se oe 
Eq GLN Y Ist cons g 5s. -1932|M - 8| jane te 100s aaa caieeo*} Ce gentle GRE Cahaba C M Co Ist gu 68...1922|J -D| ---- ----| = =: ia |a oa 
Gas & Elec Berg Co c g 58_ .1949\5 | eS d5t,| 9110 9112| || | 9012 951g Col F & 1 Co gen sf 5s___._- 1943 F-A| dion tae +f Oct °17| | 75 81 
eure ecme tee gettin so) °° Se) Oo ona if" 9n° ines |] Coltato ine ets gu---1934F-A| 75 76 | 75% Oct ‘17|----| 75 81 
Hudson Co Gas Ist g 58_.-- 1949) M-W) ---. 98 907 en oe Cons Coal of Md Isté&ref 58_1950\J - D) 82 90 | 4 Sept’ 17| <a Q8le 98lg 
Kan City (Mo) Gas Ist ¢ 68.1922/A-O) ---. 84 9814 Sept’l7|----|| 9612 105%, Elk Horn Coal conv 68. ...1925 3 - D) ---- ozeel O8te Aug ‘17\....|| 98i2 98t9 
a aaa tern 6] iid 198 * seae'tt |... 105 11613 || Elk Horn Fuel Ist conv 58-1918 M-N| ~-—- 10312] Siz Aug ‘17\----|| 981g 98 

Purchase money G8...--- iszi4 -¢ 390%? lito June's? i|--"-|hto 110. || Gr Biv Coale C istgés...n1919/A-O) $2, 96 | tls MAL26)----ll-55- <g2 

Se CSD C8.2~~.. ss Spabcanes 1 91 ll Steel deb 4348__.._.___- - 4 | one "7, 
Ed E} lil Bkn Ist con g 48. 19394 - J) 76 -==-| od aoe nan 17\.-- "| ae 10114 cadena Steel tet RS 1952\|M-N| 96 98 | ~ te $1) de a 
uel an xt Hat ge -noo<1034/A | Zo=> 8 | Bola Oot 17)----| Gory 10am || Lackuw Steal ete e-m----1999|a-O) -2-- 97 | 97° G7) Oa) Sr tote 
Se eee ae E MA. == ° arene ~ 2° 3 Ist cons 5s Series A_---_. - : 5 
Milwaukee Gas L Ist 48....1927/M-N| ---. 93 bile Bee avn 103! 104% Midvale Steel & O conv #1 581936/M-$| 86 Sale | 86 2133 to 
py hh Ipasld -D| “atl 98 * Oct ‘17|----|| O72 105% || Poca Gon Collier let wf be 1967 2-2 eis 6S Oe ae 
yi  / AA UL Soe 1p40\F -A| Lizz 78"| 78. Ost ‘17\-22-|| 72 88" || Republ@.s 10-30-yr 58 81-1940/A-O) 9412 Sale 86 Apr 'l7|----|| 84l3 86 
2a Eleo il 1et cons @ 63.-1005|5 = 3| 2a... -|10st2 Juner17|--~-||..-* +. |] Set Rock Mt & P Sectmpd.1968/3 - 3) ---- 87 | 88 Ape 37)---;|| SO te, 
~ “tr Baca: * he it~ "17\____ || 961 oal I & RR gen ---- a : 1 
ee ee ae Caen Ben 1200|F - A) ---- OO | 06's Aus 'E7|....)| 9619101 |] Team Coa Corp—|eoup...41963|M-N| “98% Sale | 981s 907s] 207)| 081s 10715 
Pacific G & El Co—Cal G & E 7 te! 927 927g} 16)| 921g 101 8 F 10-60-yr sslean ----41963|M-N}| -.-- ---- 80 Dee 'lé6 ek x aaa 

Corp unifying & ref 58-..1987|/M-N) 92% 9312 ta 823 8}| 8114 937% Victor Fuel Ist s f 58._.._-.- 953\J - 3} ---- 75 e 5 | 24/85 90 
Pacific G & E gen & ref 58__1942|3 - J) 811, Sale | 81% 4 4 Va Iron Coal&Coke ist g 68.1949,M- S| 85 Sale | 85 8 
vy op LOTT F 90 | 95 Jan ‘17 95 95 

nternation _ ee a ---- 17) T raph & Telephone 3 1 
Peop Gas &'0 iniconeg Ge-~1948|A-O) 6% ->-_| us "98 \| 2] v0, 118 | am‘Telon ae Teteolltraa-= 192013 - 3| 82 Salo | S1% s2%4) 90) 81% 92% 

Aer " * “88 73 Oct "17 89% 10212 Convertible 4s_......... Z apo 92 9412] 36| 92 106% 

Refunding gold 5s... 1967|M- S| ---- 88%) 80% Oct °17/-..- 20-yr convertible 4348.---1983)M- 8) 92 gale 1 *| 75|| 93% 101% 

Y cry ee poe 037|3 - 3| Mis “067| 96 Sept'l7|----||'86" 103% || _Zo-yr vemproont er been ---1os6\0 -B| 93% wee | San ont avi... i son aes 

GonG Coot Ch ievgug sel036l3 -Ble---* 97%|100 Apri7|---"|100 101% || cent Diet Tet i oe 4s--2307/0- 4 “8% 2 | 73° ‘Nov'i7|----||-2-- -a- 

a ~eee 17|-~" 1 st g 48__ . ogse 7.77 

Ba Ns Gastar wat oc tgey Me R| <== Su, | 84 Suir tfx=| a ably f] COeememsne 8 “2807 93) GS waa) gp Jutt|---| 85 - a8 

re ee eee ag) "7" Soul Sh, Geet” ~--- || Cumb T&T ia & gen ba..-1037|3 = 3| 90 we fae 
PnRedeiphia Co conv Se...-1919 Maoel “Sd” ool st) Noval w ar” Bee Ene ene Is ae eee az] “Edis 1eilel O02 Meril....\| se isis 

up ones " 1 e # 1 
AT CU es a op be Be a a 89 ety 89 1011s 
hg te.-1051/2 -D) 6% 103 | 972 May'i7|-..- N ¥ & NJ Telephone 5s.¢_-1920/M-N| "90" ----| 98 Oct "17|-..-|| 98, 10lts 

Syracuse Light & Power 5s._1954|J - 3| .... 98% Oct *17|7~ 27 N Y Telep Ist & gen #f 4}48.1939|M-N| 9012 ane | Soa Moriti..'|| sou 168 
fe else Pe eS “O7%| 92% Sept’l7 Pac Tel & Tel Ist 58...----1987|3 - | 90 91"s) 92% Nov'l7)_.-.1| 92% 102 
a OS a a 101% Nov'l6}- alia South Bell Tel & T istef6s1041/3- J) 91 93 | 93 + | oi 108m 

nited Fuel Gas let ef0e.-1986|8 « J| 2722 98"| 90° Aug "17|-2-_|| 93” Tile |] weet Usion soit tr cer ba. 1088|3 = 3 Oln 93 | 91 ol. = 7 

Utah ower & Lt tet 6a.---104s| Al “ii” 86 ge Me rPevgu ert bec2221041/MCN| —--7 10119|101%2 Sept'i7|----||101%2 101g 
ead 5 Oy eae Bate ; 

Dalen Gee a tae, SE %---1980)2 ; ave “9912 Aug‘? “7771/96 1oL North nwest Tel gu 43406--1984/3 - J| ---- ----| 94 Nov'l6)....||.... .... 

Utica Gas & Eleo ref 5s___-- fee *17]...- 

Westchester Ltg gold 5a___.1950'J -D! __.. ---- 105 Mar’l7!/_...1/102 106 , a er ees age me Y aahnaahe 

® No price Friday: latest bid and asked, aDue Jan. 4 Due April. «Due May. g Due June. h Due July. t Due Aug. : Deo 
















































































BONDS 
Noy. 101917. BOSTON STOCK EXCHANGE—Stock Record ..2 xt ase 1885 
™ M PRICES. Sales STOCKS Range Since Jan. 1 Range for Previous 
SHARE PRICES--NOT PER CENTU. _ s STON BTOC Year 1010 
Mond Tuesday | Wednesday , Thursday | Friday Week 
~ ey | Noo. 5. | Noo. 6. | Nov.7 Noo. 8 | Nov. 9 | Shares Lowest Highest Lowest Highest — 
| aad 
| | Raliroads 
| 138 | 135 136 31\/Boston & Albany_....... 100} 135 Nov 8| 175 Jan 11|| 172 Dec| 198 Feb 
ee Re ey 31% 33 | 31 35 |  818|Boston Elevated._------- 100] 31 Nov 9| 79 Jan 19|| 6512Apr| 88tpJan 
= on SS oso a8. | *80" 85 2|Boston & Lowell.-.-...-. 100| 80 Nov 3| 133 Mar22|| 119 Dec| 145 Feb 
ote: ol eo Bite! 1912 20 | “18 “isu 943|Boston & Maine___._.__- 100} 18 Nov 9} 45 Mari6|| 34 Aug| 52 Feb 
. ie | + a 160 160° *150- CE tet 24|Boston & Providence. --__ 100} 160 Oct 9] 213 Jan 30||} 200 Aug]! 23512 May 
= "5B | : "2 *2 ; — — ce peal eucae —— Pa ig Elec Cos... : pA E. pind : ." — 40% = “3 
- = ' x 3 as ae 19 BO 201 caacoel Ge | Bear tddaboeneeunéeon by , 
he * ye ° : ead 5 Last Sale|412 Nov’l6) MEE Boston & & Ware Electric Cos... or hus 3i ae ee a a aan Jury 
weer SS aeee oe ae Last Sale 130 ‘Oce'l7| eS Chie June Ry € US Y__-100| 150 Jan 5| 150 Jan 65|| 150 Oct | 154 July 
— ah = a Last sale'95 Oct’l7| 22222 a eee -.----| 95 Oct 5| 108 Jam 27|| 10212 Apr| 110 July 
i an ee 140 *--"" 140 Last Sale\125 Sune'l7| ......|Connecticut’ River....-.. 100| 120, June12 140 Mar38|| 123, Sept| 163 Feb 
~-——<—= -———=— ' #493, 50 | 49% 50 | ___. _.._.| 40|Fitchburg pref........__. > ov ar 6 
ase | aoe 123% 122i 123'g\¢- 12419\#7777 121 it Georgia Ry & idles stampd 100 122 ‘Junei9| 133 Jan 17|| 122 ‘Jan 131% Deo 
Sadia -_--| *8312 “St 5 *| +s 91 | 90 Se | Seen Gum 100 59 “Nov 5 10012 Mar 7 708 Sept 102 Jan 
> Be a eee es | 3 3 15|Mass Electric Cos_-----..100| 212 Nov 5| 6%June26||  41eDec| 8% Aug 
a - . tk: 13 “ 14 | 12:2 1219) 495| Do pref stamped 100} 1212 Nov 9} 3114 July 3|/| 26 Dec| 44 Aug 
— fs = i ; b1% 24tg) 22 221e' 29% 24°| 2,330INYNH& Harttord.....100| 2i%Septli| saasan’ si] 26 Bec) #4, 4u8 
a alin ae be : 70" akes Last Sale 9012 Ort) ss 20k hee New Hampshire. ed =? yo ady be aor : A ee! oe 
aoe we" 0320 | Lest Aaisi80 Oer't7| ....-nusones MIBSz ore 20 Oct 24] 84t2¥Feb 13|| 20 May| 351g Dec 
a wie of (8 | 5 eae San, eeeeg «| 90 Nov 8| 110 Jan 15|| 10012Aug| 125 Mar 
-. = | i +4 3 37 90 90 10; West End Street_......_- 35 Nov 8} 65612 Marl7|| 755 Sept] 6712 Jan 
Fe, AR ; | 35 "39 «39 13} D t 100| 47 Nov 9| 78 *Jan 6l| 69 guly| 86 Heb 
fe 401g, 47 4 * 6123 £12 3) 8 ee 
: = 5 : 9 
ml wl i] ol Be eG ee aceon ts) veer 9 tee) Seale ae 
* ¢ 1 : 921g 2 2 2 2 Di; 2eO . QE 5 chesudees 
site wise + a ' *11g 11g, “7s ie 1l4 114| * — Pneumaiie Service_-. ‘50 ae on : Bs -. : " ee aM fe pa 
y oe Oe se 93° 96 | 90° gits "92° 024| 260[Amer Sugar Relining=.-100| 90 Nov 8| 126% June 9|| 106 Apr | 126400 
7 ew aoe oe oo oo 108 108 2 108 108 YS Ri Sereemegegen 100; 108 Nov 8} 12112 Jan 24|) 11412Mar| 124 Oct 
410, 110 | 100 109 | 110 111.| 105. 110%! 104% 1061] 6,828|Amer Teco & Folens 2727 100|* 10414 Nov §| 128% Jan 25|| 123 Dec | 13412 Sep 
ae ee, 112%, ies tatal 138% 1387 r+ 139 | et0 kautioan Wotlen ot kdaae. 100| 38%s Nov 8} 658 June 8 42 Aug 5634 Nov 
ye 903, Q1lz) 89% 89%| 255 89%, Nov 9] 1004 June 9|| 92 Jan | 10153 Mar 
92% 93 | 914 93 | | *81 64 | *0312 64°| | -'|  130|Amoskedg Manufacturing. "| 63! Nov 5| ‘75" Juivi7|| 66 Jan | 70 Now 
me = ae a oi 83 raat Sale| 8312 Oct'i7| ----_- Do pref..........---...| 83!2Oct 31| 97igJan 5|| 98 July| 101% Feb 
= Z #83, 9 ' 83%, 8% 83%, 8%! 8% 9 339|Art Metal Construc Inc_..10 os" prey a a ad . es “tine Shae 
95l2 97le| Qilz 9312 Ollz 96% 91 97 | 9314 O41, 1,335 Atl Gulf & W 188 Lines. - 100 ents Seton 85) 37 oe oa ter 
GOlg 501g, 59 60 | ‘ — oo +4 4 Bathe 2 5IC aa Hort Cement...._. 10; 12 Septi2| 201g June22|} wS8lgApr| 257% July 
2 Bo 8B sone. SE) ee “aaeie ~|eet Menten kana... 10} 7 Oct 30} 10 Jan 22|| 8Dec| 13% Jan 
PE me saa” 100" Bens 60 | 159 150 | aaimndneon Eipotete Euan. 100) 159 Nov 9} 226 Jan 4||] 225 Dec| 250 Mar 
165 165 | 160 160 | 160 160 |*---. 160 | 59 159 | 3 “soa 100| 12414 Nov 9| 170% Jan 16/| 159% Apr | 186 Oct 
*128 129 |*12612 12713 ; *12712 12812 125° 125 | 124% 1261s) 105 General E ject to. -----—_-100| 124% Nov 9] 170% Jan 16|| 1591 ADr i oS. 
ae oe oe oe | oo) Se wk. we 266| Massachusetts Gas Cos...100 79 Nov 8| 100te Mar23| 79 Sept| 100%Nov 
a. "iw =) 70" 70% 0 tO | 70" 0 | 59| Do” pref..-..--.--...100, 68 Nov20| 1° Mar30,| 78 Sept] 89 Feb 
* Se glee cc §f. FF Ee ow wt Oe Fe a eee) —!6l 6 eee eee wee eee P 
“14! ié5 7/135 143 | *--.. 143 | 138 138 | 134% 135 _| 45 Mergenthaler Linotype---100 134% Nov 9 169, son $1 i = -— =e 
“75 3 | *.75 2 | ae +) (eee Seen Saiedanel Miter Fou. 100/ 11 Junel5| 11 Junel5|| 10°Dec| 19 Apr 
ne Cee ' were ---2| Last Sale 1l June’ 17| ciate Mississ pak ver Power... 391 a6| 4 7 85 Now| 44 Feb 
Tega. Tes gee w--- ----| Last a. i July’17) ------ Be. et............-. 100 ah ogy - Ho a Sate Jury! 43 Deo 
dl ia | 293 ~ STast Sale 9212 Aug’ i7| -.. NS Eng f Coita Yara----100 60 Jan 10| 921gAug 7|| 50 Jan | 66 Deo 
ane 105 | 105 10514) a 104% 105 | 100 104%) 100 101%) 331 New Ragland Telephone__100 14 ad : yt tg oat kon Pe N md 
\ ie oe < 173 193 | Y6te -o'aI “72 «73 | 90| New ‘Bontin Stoel & Ga. .100 7012 Nov 8| 112 Jan 11|| 102 Dec | 1554 Nov 
a is oe A i | s507 130" | 25|Pullman Company .....100| 129'4 Nov 1| 168% Jan 25|| 158!2Apr | 175 Oct 
7S. ei ee Z “338 : | a. 45|Punta All sre Suaar RR: 50| 30 Feb 15| 46 Jan 351g Dec | 59 Oct 
oo Sia et 2) 13 13 | 33 3 | ia” is "| 30| Reece Button-Hole...___~ 10} 12!20ct 10} 16 Mar29|| 15 Feb| 1612 May 
a eR De a is | ie 21 | 1 14) 3,138)§ aR: 100} 116 Nov 8) 162% Apr 16]| 125 Feb | 177 Oct 
1231g 1251g) 12014 124%! e 118% a - oo 4 ear i — oneeenn------- $5| 40 Nov 3| Ga jeue 7ii 85 Jan | fo Bee 
cited ~ te, Sendme ~ & eo 38 * ee Sale 281 oct? | DO pret... 222222. -25| 28 Aug20| 35 May28|| 28 Jan | 33 Mar 
a ea - i110 114 | 3lz, 107 110t2| ” 2,127|\United Frult....._- 100| 107 Nov 9} 15512Jan 22|| 1361gJan | 168% Aug 
114, 114%) 11312 114%) a ‘aia ale aq| 4/483\ Uni Sho Mach Corp-. 25, 40 Nov 1| 584Jan 3/| 50 June| 631g May 
351, 26 25 35 | 4 254 25t2 23 ote 35 3514 174 ” - > Sepaeempagen ek: 25 Oct 29) 30g Mar 8}| 2812 Jan 31 Sept 
2514 2514) oe + seo! ONS O91.) 16. ABRITT @ Steet Cosma.” : 3 ar| 12953 Nov 
Bee Frese f°] | able soptlss adeel se tgs] SRR eemcemeei— el oe ar er eee ee A 
ee eel CUS 5 54! 545%) 473 «535| | 3,855| Ventura ‘Consol Oil Fields. 5| 47 Nov 5|  8%Jan 26||  6%sSept| 13 Jan 
| | j ning 2 P 57, 
11g 1%5| *1 114) 0 1% 1% *1% 14) *1 114) <50 AGventane re 4 n pag a : — aan el 
85 834 85 | a = = | * o3le os a 966 thee thea a shagores nies 10 3 Nov 7 lligJan 2 10 Dec 261, Jan 
344 314; 3ig 314) o) 3 fo . 3 3 31g > aska inc pasnaesones be 14 Septi2 icse $ & May 212 Nov 
*25 .60, *.25  .60) Z, * 25 -:80, Last Sale 25 Sept ial “-~ ee re ame RE wcneansn 25| 501, Nov 5| 70° Mar 6 56 “Dee 831, Nov 
53 53 | 504 53 | < 51 52 | 5llg 52 ; 51 511g! 1,120 RS ssucones Sil in” toy S| ite ten Os 201g July| 97% Apr 
8 18 (123 12 ge tee GE a vais ji we ie m -. 25} 40 Nov 5| 73 “Jan 60 July| 8613 Nov 
* ci. a ' Peers ee 8 Aro ) N 
3% $ Ste 9 | | 834 834) 8lp 87% 8% 83%) 1 835 >| Arizona Commercial_- --_-_- . by tl _ ne is “ om a ne sg 
*30 .40 *.25~ .45) *.30 .45, Last Sale 40 Nov'l7| ------ Butte-Balaklava Copper-- : iat oo coh P = 26|| 42° Dee | 105 Mar 
*17l2 19 | *16 17 | i “17 «8618 Last Sale 1814 Oct'17| ----- Fb wrandndy Sup Cop (Ltd) --- - 62 4 Mor S| saudi all 56 deeel a ee 
64 64 | 6212 6312 3) 6212 64 621g 64 | 6214 63 1,453|Calumet & Arizona....--- @5 On 31 os" te 30|| 610 Deel 640 Nov 
| 435 ) 425 437 | 430 440 |*440 450 100 Calumet & Hecla...._-.- 25 f 
oo 0 | ‘ 4016 jal 25| 12 Oct 18) 274Jan 16 14 July| 27 Nov 
18 14 | *13 142, i ee 13, | : & sees ee ne 5| 37 Nov 9| 63 Mar 7|| 46 July| 7353Nov 
“a rt | rte rib 33 rt ‘ “hat 45 | 4314 ably 4.443 Copper Range Cons Go... 25| 43 Nov 1| 68 Jan 17|| G4lgJuly| 87% rtd 
4 : 34 4 3l4 4! a --- = bane 
pm 8 134 134! 1%, 1%) 13, 1%! 1% 1%) -570'Daly-West_-___.-...-2-- 20 1's Apr 23) 3 dan 12 = July > a 
3% 3% Ble 3%! : Big 353) 31g 35g! 314314) 2,215 Davis-Daly Copper. oe 10 oe er tae & eee i ae pad 
a ae yt “41 es ease 5" o4i 5. ar? 50 prenkuar ee ee 25 4440ct 16, 9 Mar él) 6 June) 1314 Nov 
a? ot | we? “65” Last Sale'70- Oet"17| --.-.-\Granty Gonsoiidated..727100| 70 Oct 17| 92 Jan't7|| 79. July| 120 Nov 
*67 71 ~*| #63 ~=—70 ‘| : 65 70 - Last Sale. 70 “ ae? i ----75/Gran y oo ernie 100| 35 Nov 7| 46teJan 3|| 34%June| 55'4 Nov 
-* .. | 20%! 9 9 ool, 10 | th On| 475| Hancock Consolidated... 25, 812O0ct 18! 201gJan 19); 1012 June! 232 sow 
. | | 7I72 25] (144 Oct 26) 4 Mar22|/| 2 July 2 Nov 
*11 Pine sti 1! : *1l4 11g) #114 11g 1l4 + he 100| Indiana Mining. .......-- 2 o te Lae ; 
oa a. enn” *| | 52 55 | 54 54 1 53 54 |  210/\fsland Creek Coal.......- te angi] recaneisl| <2 Sees on Me 
*8212 84 | *82 85 | ‘ *.-.. 84 | Last Sale ay Oct'17| re-set Do pref...........-. 25| 2212 Nov 2; 36 Jan 18\| 25 July| 43 -Nov 
241g 2412 2212 23 | : 221g 2412, 2319 2419 5 25. ae isle Royale Copper.-.--.-- rt rt ioe 8 a eee Ble May 5% May 
473 5 Sig Big ‘ 434 434) 453 424 434 4%) ae Kerr eS alr ae eal it) ime Ps Se Soe a 38, Feb 3 Ane 
*llp 2 12, 1% *15g 2 |} *1% 2 | *li2 2 | 100 Keweenaw Copper... .---- 4 5 ‘Ces 311 1s eo 2 914 July| 1912 Feb 
6 7 Sig 53% ' Sig 6 | 5ig Giz} 5izg Giz) 1,310)Lake Copper Co.......-- 5) oto Mov ol hen te 31; July 61, Nov 
*27g 314) «*27g «3g ‘ 273 3 | *21g 3 | 212 Qle 350) La Salle Copper_-_....-.-- 25) a0: Soe 4 Be =. oo 6 ten 
*33, 414. *33, 414 : ,* As| . 46, 4's i 109 Masee Vaney Mine.....- 2b te Nov 3] istegon t7il 10° Sale| tenders 
; 5A 6 ‘ | 5le . 4 olg o- ls a rel | ‘ 1 
ath Ts 114 14 ‘ 1 114 lig Ile: *1lg Lig 445|Mayflower-Old Colony --- 25 Ste on 4 ope eae zo-- - he 
*13, 2 #13, Ql ‘ #134 214) *18q 024) 134 134) 300! Michigan ---..---------- = 60 Nov 7 98 Jan 3|| 77igJuly| 108 Nov 
615g 6212 61 65 ; 60 63 | 60 6212 60 61 | rt Mohawk ee ea oe 5 16 Nov 9) 2612 Mar 7 15 Jan 3312 Nov 
*17) =—-17% *1614 17 | ' 171g 1718) *16 1634, 16 16 | ‘ 0) Nevada Consolidated _--_- sa: tee OF . a 2 4%July| 10l¢Jan 
*2 2ig'  *2 24 . *2 214 2 2 | 134 21g) 80|New Arcadian Copper- --- 25 10" - 7 A = Sons 24%; Jan 
#1 Ole 11 1012 11 ' 10 111g} 10 10 10 10 | 1,370)New Idria Quicksilver.... 5) ro - i = 2 + m4 Dee 31% Nov 
e . << ae - Sone. Last Sale 22 <Aug’l7| ---- 53 |New wah? econo <a aoe = a a oats Maro} 77 Dec 931, Nov 
iene 72 Poca ee : 7 «6D i*.... 73 | .--2 ----) ee a See | eo ae 5 ital Sule 
a ee ae | te a et a ce we ae Nipissing "Miles ee 15| 11a Oct 18} 24 Marzs\| 20 July 321g Nov 
254 a“'2 8 ' i" “an | oO7K =m eo. eee 25| . 8 2 50 June le Jan 
*60 .75 *.60 .75 ; | * 60 75) “60 75) 7 5.75) 50\/North Lake. .-.....---.- Br pth si nh B ie July 27 yr 
*1ig 1%) Siig 1%) Do gear Be, Oe 2-33 Vp nll arena, lalate 25, 33 Nov 7| 67% Marl2|| 59 Dec| 83 Nov 
35 3512 331g 3512! 33 34lg) 34 ate + as 4) o5 Old Dominion Co__-.-.-- = 2 7 Sr ersll So Sete| oak ee 
oe isl 16 16% ae A ea ee eee 10| 16 Nov 1| 28%Junels|| 11!Mar| 23% Deo 
1634 167) 4 16% ‘ pe 1712) 16l2 17% = 1a pre svat Crete ET 3s| 60 Nov 7] oatevebaill si suis! 100, Now 
2 é ‘ S v4 De'2 a, SSP ci ceacesnsdbedcce J . 
21% 317, 20 2012, *20l2 2114) 207% 20% *20 20%4 230|Ray Consolidated Copper. 10| rm — 3 oo ‘Mar ; sigan. 110" hed 
i. “s a a | ar “0 275  & * 13| 400\g4 ony A ‘Gold & C — 10, 75 Nov 1 2 * Jan 2 144 July 373 Jan 
“m ¢| fe ml Sle Bla) big 54 5l4| 1,200\Shannon...-...-..---... 10| _5iOct 18| 10 Jan 5|| 7 July| 12%, Feb 
3, i 1 534) 5lg Sig 514 Ble 51 514; 1,200/Shannon...........--.-- 10 8 Oc 
+1013 2012 “13” 20 *19 2012) Last Sale 20  Oct’17| -.----|Shattuek-Arizona_------- 10) ¥ Oct 31) es te 4 fey 
wits St tie Hg) | HH HE Say) SG Stpertorscessao--7o---- 25] die Nov | 108 Mar 6|| 12iedJuly| 28iaJam 
a een a Pe I ey eT et ae ey 
orgs ence] ence cone! coge cose) §=6Last sate 59g, Seas ~~" ggg ireemaned Nei exec nmep reapee: 25 314 May1l6 Sle Julyll 444 July} 12% Jan 
‘ ‘| $ ‘1 . 1 * : a4) 1 1g! 465 1 a dary a 1 1 Mayl2} 2%,Jan 9 15 Jan 212 Dec 
EE Miled i, a an alae a Be ee escss-" oll gla er fi ie 4\| 541, Jan | 81% Nov 
4512 46 | 4253 45 | $3 48's) 41% 45 | 42) 43, | 05/07 8 Smelt Refin & Min... 50/ 41% Nov 3 cresen 4) Stuaen a 
Ga Ss “Se “2 “2 “dy “2a! “om “2I3| _ SoS|otek arom hdiniag’-277-. °6| “4% Maras| “ga Beptay|| “am Deo| “Bitabe 
oh ae ue a al a | 1 | ade eee 5| 10 Nov 7| 2llgFeb 20|| 12igJan | 301g Nov 
ie | i ite re Wow orn dae! one” aa a: Gree 10| 72% Nov 5| 118% May26|| 75 June| 127% Nov 
°74% 754 724 73. | TS =78%) TS TBM OTE 74M Utah Copper Co.......-- Ss ev eee a Lg lye 
3, 3 | 8 Big ‘ 3 31g) 3 34, 3 3\4| 3,945)Utah Metal & Tunnel_--_-_- - 2 “oe As = oa pany Bie Now 
243; 2 32 7 one Oe 100) Victoria -...-.---------- 26] 2 Oct 8| Siesan25|| saMar| suNov 
*.--- 2 |*---- 2 Cngee gh | tam Bale bagge 8 "350 SIMONE -onnccencnconane 25| 32 Nov 531g Mar 6|| 45 Oct 671, Feb 
334 35 | 32 34 32 33 | 32 3212 32%4 32% 350/Wolverine ----.--------- | shecel “See all “tee |. eee 
*50 .75 *.50 .75 *.50 .75' Last Sale .75 Oct’l7! --____ \Wyandott aE 5 
' * Bid and asked prices. @ Ex-dividend aod rigote. ¢# Assessment paid. 3 Ex-rights. sg Ex-dividend. @ Hail-psia 
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Outside Stock Exchanges 
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Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Nov. 3 to Nov. 9, both inclusive: 


























Friday! 
Last |Week's Range| Sales Range since Jan. 1. 
Sale | of Prices. for 

Bonds— Price. |\Low. High.| Week. Low. | Htgh. 
U S Liberty Loan 3 48 1947; 99.30) 99.3099.70)117,550) 99 July; 100 \ Sept 
Liberty Loan 4s_---1942)_.---- 100 100 3,500) 100 Oct) 100 Oct 
Am Agric Chem 5s_..1925)_--.--- 95 95 2,000; 95 Nov| 104% Jan 
Am Tei & Tel 5s tem rects_|__.--- 94% 95% 2,100} 94% Nov; 102 Jan 
AtlG & W 18S L 5s. .1959 77 77 77 52,000 76% Oct 85% Jan 
Mass Gas 4%8..._--- So 89 90 8,000} 89 Nov; 98% Jan 
Miss River Power 5s. .1951)...--- 67 68 2,000; 67 Nov; 78 Mar 
New River 5s_....-.-- 1934| 79 79 79 2,000; 79 Jan} 82 Mar 
Swift & Co lst 5s__.-- 1944; 94 94 94% 5,000| 94 Nov| 102% Jan 
United Fruit 4%s_-._.1923)-_...-- 93% 93% 2,000} 93 Sept 98% Jan 
U 8 Smelt R & M conv 68-_|..---- 98 98 3,000; 98 Nov} 109 Jan 
Western Tel & Tel 55.1932) 90 90 90%) 6,000! 90 Oct' 100% Jan 





Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Nov. 3 
to Nov. 9, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 









































Sth 
Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.} Price. |Low. High.| Shares. Low. High. 
American Radiator._._.100| 270%, 270% 280 81|0270% June) 445 Feb 
Amer Shipbuilding_._.100| 89 88 89 359} 39 Feb| 95% Aug 
Booth Fisheries com_..new} 20 20 20% 954} 20 Nov} 25 July 

Preferred --.- 1GGin----<| GA 84 250; 81 Feb| 94 Apr 
Cal & Chic Canal & D_100)----- 51% 51% 100 49 Mar 57% June 
Chic C’y & C Ry pt sh com 1% 1% 1% 100 1% Oct 4% Jan 
Chie City & C Ry pt sh pf 15 12 16 550 12 Nov 35% Jan 
Chie Pneumatic Tool_.100| 44 | 40 46 711; 40 Nov! 78 June 
Chic Rys part ctf “‘1"’___-- pei A 57 57 30] 57 Nov; 71 Feb 
Chic Rys part ctf ‘2’’..._.-| 10 | 8% 10 576 8% Nov| 25 Jan 
Chic Rys part ctf 3’’___-- 1% 1% 1% 100 1% Aug 3 Feb 
Cite Rys part ctf “4” ...-)|..----| 1 1 25 1 Apr 2 Feb 
Chicago Title & Trust_100| 17734, 175 182% 301] 175 Nov| 220% Feb 
Commonwealth-Edison 100} 104 | 103% 106% 843) 103% Nov} 142% Jan 
Cudahy Pack Co com. . 100) oa | 108 111 945) 108 Feb| 129% Apr 
Deere & Co pief___-_- 100| 99 | 99 99% 308 96% Feb) 100% Aug 
Diamond Match......100,; 109 | 108 109 781 108 Nov] 132% Mar 
Hartman Corporation. 100! sided ie te | 42 47 110; 42 Novi 78% Jan 
Hart Shaff & Marx com100 ---.--| 60 60 35] 60 Nov] 90 Jan 

| ee ee 100; 109 | 109 109 15} 109 Nov| 118% Mar 
Illinois Brick_..___.-_- 100; 5934 58 65 85) 58 Nov}; 88% Jan 
Lindsay Light____-. 5 10]. <wccel 283% 84 165| 16% Feb] 35 June 
Middle West Util pref.100| 60 | 60 60 93] 58 Oct| 78 Mar 
People’s Gas Lt & Coke 100} 42% 41 43 1,182} 37 Oct! 106 Jan 
Pub Serv of NoIlleom.100| 75 | 75 75 283, 75 Nov} 114 Jan 

| ae: | | a -| 90% 90% 40| 88 Nov} 102% Jan 
Quaker Oats Co pref__.100| 97 | 96% 97° 150} 96% Nov! 115 Feb 
Sears-Roebuck com__.100 138 133 +143 6,205 ¢c133 Nov; 239 Jan 

4 re 100; 120 120 120 100; 120 Nov} 12734 Mar 
Stewart WarSpeedcom100| 46%) 44% 50% 2,804) 44% Novi 101 Jan 
Swift & Co___- whan eee 139 115% 125%4| 12,687] 115% Nov} 165% May 
Union Carbide & Carwia 46%) 43 5134] 22,708} 43 Nov' 58 Oct 
United Paper Bd com__100 15 15 18 695 15 Nov| 34% Jan 
Ward, Montg & Co, pf_100} 109%| 109 109% 113|7108% Sept; 117% Jan 
Wilson & Co common..100| 44 43 48 952 3 Nov| 84% May 

Preferred ____- ---100| 98 97% 98% 33] 97% Nov, 107% May 

Bonds— 
Chicago City Ry 5a_..1927| 90 90 91 |$16,000| 90 Nov; 99% Mar 
Chicago Ry3 5s8_____- 1927| 8&6 86 87%%| 4,000) 86 Nov! 97% Jan 

Chie Ry Ad Ine 48.1927} 27%] 27% 30 6,000} 27% Nov, 44% Jan 
Commonw-Edison 58.1943} 91%} 91 92%] 12,000} 91 Nov! 103% Jan 
Liberty Loan 3%s_____-- 99.78) 99.4899.78)164,750| 99.40 Oct) 100.10June 
Peop Gas L & C ref g 58.’47|_----- 79% 79% 1,000} 79% Nov| 102% Jan 
Pub Serv Co Ist ref g 581956) ------ 8&5 86%) 6,000} 85 Nov} 96% Jan 
South Side Elev 44%4s8_1924|_.---- 82% 82%} 1,000} 82% Nov; 89% Jan 
Swift & Co Ist g 5s__.1944) 93 93 93%} 43,000, 93 Nov} 102 Jan 
Wilson & Co Ist 68__-1941'--___- 98 9814' 13,000' 98 Nov! 103% Jan 

z Ex-dividend. b Ex-50% stock div. c Ex-25% stock div. a Ex-rights. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Nov. 3 
to Nov. 9, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 


























Friday Sales 
Last |Week's Range, for Range since Jan. 1. 
Sale of Prices. | Week. 

Stocks— Par.| Price.|Low. High. Shares. Low. | High. 
Amer Wind Glass Mach100} _____- 40 41 | 620; 40 Nov| 62 Jan 
Columbia Gas & Elec_.100} 28 27 30 | 445, 27 Nov 47% Apr 
Wieme Mines..........- 1 6c 6c 7c| 92,300 6c Oct} Apr 
Independ Brewing com_50}__---- 2% 3%! 460 144 June} 3% Jan 

Preserrea ........-..- 50} 13% 13 13 4| 70 8 June; 17% Jan 
La Belle Iron Wks com_100} _ _ __-- 104 104 | 10; 71% Feb} 120 Aug 
Lone Star Gas______-_- | Se 98 98 14) 20; 90% Jan! 100 Sept 
Mfrs Light & Heat_-_-__- 50}; 52%! 51 544%4| 1,220) 51 Nov| 73% Apr 
Nat Fireproofing com__-_50}-_--- - - 4 4% 240 4 Nov 7% Jan 

i... eae 50 9% 9% 10 940| 10 Nov; 17% Jan 
Ohio Fuel Supply__....25} 4154) 41% 43 3,246; 41 Nov; 56 Jan 
Oklahoma Gas new_._-_-- 25| 264%| 26% 26% 113} 26% Aug! 30 Aug 
Pittsb Brewing com____50}__--__- 3% 4 75 1% June 5% Oct 
Pittsb-Jerome Copper___1}____-_- 45c 47c| 2,150) 45¢ Nov 1.55 Jan 
Pittsb & Mt Shasta Copn_1} 26c¢ 26¢ 30c} 9,350) 25c¢ Nov 1.20 Jan 
Pittsburgh Plate Glass_100} -.___- 119 119 40; 118 Apr| 135 Mar 
Ross Mining & Milling. _1)_..__- 10¢ 10¢ 400 9c Oct} 28ce Jan 
San Toy Mining ______- | Se 10¢ 10c; 3,200) 10c¢ Oct! 21e May 
Union Natural Gas____100}_____- 153% 154 125) 153% Nov) 185 Jan 
U8 Steel Corpcom____100} 91%} 90 97 445) 90 Nov| 136% May 
Westinghouse Air Brake 50} 98 96 99 835| 94% Nov! 157% Feb 
West'h’se E&Mfg com_50| 37%!) 36 40%} 3,870; 36 Nov; 58% May 

Bonds— 
Pittsb Coal deb 5s...1931' 98%! 98% 99%! 30.500! 98% Oct! 100% Mar 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Nov. 3 
to Nov. 9, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are ali dollars per 


share, not per cent. For bonds the quotations are per cent 
ue. 


of par 


























Fi Sales 
Last |Week's Range for Range since Jan. 1. 
Sale of Prices. | Week. 

Stocks— Par.| Price.|Low. Hitgh. Shares. Low. High. 
Arundel Sand & Gravel 100}_.---- 31% 33 48} 31% Nov! 39% Jan 
Balt Elect pref........- Dl kin ntns 40% 40% 20| 40 Novi 46 Jan 
Baltimore Tube pref -- - 100} - - -- - - 93 93 | 20; 93 Nov] 109 Janu 
Consol Gas E L & Pow.100) 100%| 100 103 | 745| 100 Nov} 127 Jan 
Consolidation Coal_.._100) 90 90 90 200; 90 Nov] 114 Jan 
Cosden & Co. .......... 5 7% 7% 7% 6,401 7% Nov| 18% Jan 
Cosden Gas preferred. __.5 3% 3% 3%| 1,951 3% Oct 5% Jan 
Davison Chemical__no par} ----- - 24 26 1,540} 24 Nov| 44% Jan 
Houston Oil trust ctfs__ 100} ------ 17% 19% 630] 12 Oct] 23% Apr 

Preferred trust ctfs__100]-_---.-- 56 56 100}; 55 Oct 67% Jan 
Monon Vall Trac new__.25|__---- 14% 15 140; 14% Novj 16 Oct 
MtV-Woodb Mills vtr100| 14 14 14 161 13 Mar 19 Jan 

Preferred v tr_____- eee: 64 65 | 72} 604 Marj 73 July 
Northern Central_----- 50| 77 77 78 120} 77 Nov] 89 Jan 
Pennsyl Wat & Power_100}------ 67% 69 | 24; 67% Nov} 84 Jan 
DUN sn cncadkbeons4 3 3 | 20 3 Nov 5% Oct 

CR ee 3% 3% 3%!) 30 3% Nov 7 Sept 
United Ry & Electric__.50| 2334; 23% 25 | 991) 2334 Nov] 35% Jan 
Wasb B & Annap com___-_|------| 21% 21%) 100} 15 Junel 23% Oct 
Wayland Oil & Gas_-___- 5 2% 2% 3 405 24% Nov 5 Jan 

Bonds— 
U 8 Liberty Loan 48____._|_----- 100 100 | $1,000} 100 Nov} 100 Nov 
Atlanta Consol St 5s8__1939)-_----- 100 100 | 2,000; 100 Sept] 104% Jan 
City & Suburb 1st 58_1922|_----- 100 100 | 4,000] 99% Oct] 102% Jan 
City &Sub(Wash) 1st5a_'48/..---- 94% 94%) 3,000; 94% Nov| 1024 Jan 
Consolidated Gas 58__1939)-_----- 100 100 | 5,000; 100 Sept} 106 Apr 

General 44%s____..1954|__---- 87 87 2,000; 87 Oct] 96% Feb 
Consol G E L & P notes 68-|_----- 97% 97%, 1,000] 97% Oct] 98% Aug 

(  Y tS sted Xk ad 92% 95 22,900} 92% Nov] 107% Jan 
Consol Coal conv 6s_.1923} 101 101 102 9,000; 101 Nov} 110 Mar 
Cosden & Co series A 68 -- - 79 78% 80 21,000} 78% Novi 95 Aug 

Series B 68-...----- er 78% 81 {110,000} 7834 Nov| 97% Aug 
Danville Trac & P 58.1941/__---- 89 89 | 1,000 8&9 Nov 89 Nov 
Elkhorn Coal Corp 68-1925) - - - --- 97 97 | 5,000; 97 Sept] 101% Jan 
Elkhorn Fuel 5s-- - - - - 1918} 9924; 9934 99%4) 11,000) 99% Sept] 107% Jan 
Kirby Lumb Cont 63_ 1923} -_----- 95 95% 8.000; 95 Nov! 100 Jan 
Mary’d Elec Ry Ist 581931) 90%; 90% 90%, 1.000) 90% Nov} 100 Jan 
Merch & Minera Trans 6s_|_-.---| 103% 103% 1,000; 98 May| 103% Jan 
Mt V-W'berry notes 68 '18; 99%) 99% 99% 3,000} 98% Feb| 101% Aug 
United Ry & E 48_...1949)|_----- 77 77% 8,000 77 Oct 84% Jan 

Income 48_...___--- 1949| 56%| 56% 58 12,000} 56344 Nov] 67% Jan 

Funding 58--_.---- PS a ae 77% 77%, 1,000) 77% Nov] 90 Jan 
Wil & Weldon 5s_____1935'__---- ' 100 100 1,000! 100 Nov! 108% Mar 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Nov. 3 to Nov. 9, both inclusive, compiled from the official 


sales lists, is given below. 
per share, not per cent. 


cent of par value. 


Prices for stocks are all dollars 
For bonds the quotations are per 














Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.| Shares. Low High. 
Alliance Insurance---___10}_----- 19 20 571 19 Nov} 22 Apr 
Baldwin Locomotive__100}__---- 51% 561% 100; 49 Feb 76 July 
Buff & Susq Corpvte_100} 59 58 59 193; 54% June] 66 Jan 
Cambria Iron____.....50 43 43 43% 79| 43 Nov 46 Mar 
Consol Trac of N J_.__100}_-:--- 67 67 56| 67 Novi 74 Jan 
Elee Stcrage Battery_.100| 47 47 50 34 1,147; 47 Nov] 67% Jan 
General Asphalt_----- 17 17 10 17 Oct 29% Jan 

Prefetted .....-....- 100 ---| 54% 54% 20 4144 Nov| 70% Jan 
Insurance Co of N A__.10) 24%] 24% 25 418} 2434 July 27% Feb 
oO Br Oe: «..~.-+.-.. oo}; 11 10 11 164| 10 Novi 33 Jan 
Keystone Telephone____50 9% 9% 10 510 9% Novi] 14 Jan 
Lake Superior Corp__.100} 10% 10% 12%] 12.198} 10% Nov 24 Mar 
Lehigh Navigation--__-_- 50| 57%) 56 5814 3.013) 56 Nov 85 Jan 

he Ey 6% 6 8 2,771 6 Nov 12% Oct 
Lehigh Valley__.......50} 53% 514% 55% 698} 51% Nov 79% Jan 
Lit Brothers........... ee 25 25 200} 21 Jan} 25% Mar 
Midvale Steel & Ord. ___50}-_----- 40 42 470} 40 Nov| 67% June 
Northern Central_-_-__-. 50| 77 77 77 100 5% Oct] 89 Jan 
Pennsylvania Salt Mfg__ 50} - --- - - 90 90 10} 90 Nov} 100 June 
Pennsylvania-___..---_-_- f 47%| 47% 49%] 3,567} 47% Nov| 57% Jan 
Philadelphia Co (Pitts)_50} 25% 25 28 1,050} 25 Nov 41% Jan 

Pref (cumulative 6%).50} 32 32 32 39} 32 Nov| 43 Jan 
Philadelphia Electric_._.25| 25%| 24% 25%] 5,938} 24% Nov| 34% Jan 
Phila Rapid Transit_.__.50].-----]| 23% 23% 25| 23% Nov| 34% Jan 

Voting trust receipts__50) 24%] 22% 25 6,033} 22% Oct] 34% Jan 
Philadelphia Traction__50}-_----- 70 71% 114; 70 Nov} 84 Jan~ 
Railways Co Geneial___10}-_----- 4% 4% 80 4% Jan 7% Jan 
SN Re a eae 50} 66% % 68%! 2,476) 60% Nov] 103% Jan 
Tono-Belmont Devel____1| 3 9-16} 3 9-16 4 2,011) 3 9-16 Nov 5 Aug 
Tonopah Mining. ---___- 1 4% 4% 5 938 4% Nov 7% Mar 
Union Traction__...._.50]---.--] 40 40 470} 40 Oct| 47% Jan 
United Gas Improv’t__.50}| 68 68 70% 1,677; 68 Nov| 91% Mar 
U S Steel Corporation.100} 91%] 8&9 97%| 30,195) 89 Nov] 134% May 

PUREE oon nccaouse 100} 109 109 109 2} 109 Nov} 120% Jan 
Warwick Iron & 8____-. 10 8% 8% 8% 20| 27% Nov 9% Jan 
West Jersey & SeaSh__.50}) 45 45 45 25) 45 Nov] 53% Jan 
Westmoreland Coal___.50}------| 76% 76% 50| 73% Sept] 80 Feb 
Wm Cramp & Sons___.100] 70 70 74 510) 66 Febj 92 Apr 
York Ratiways........%0j--..-- 8% 8% 125 84% Nov| 15% Mar 

eae eS 34 34 20| 34 Nov| 39 Jan 

Bonds. 

U 8 Lib Loan 3 4s_-._1947 99.30) 99.24 99.76/169,450} 99 Aug! 100.5 Jure 

Second loan 48-_--.__1942}_.--.-- 00 86100 700| 100 Oct} 100 Oct 
Am Gas & E! 5s small_2007] - ----- 88% 88% 500 873%4 Nov] 97% Mar 
Baldwin Locom Ist 58.1940) -.---- 100 §=100 1,000) 100 Oct] 104% Jan 
Elec & Peop tr etfs 48_ 1945} _---.-- 74 74 2,000; 74 Oct] 84 Jan 

do ae Siccese-< 74 74 300; 70 Aug| 86 Jan 
Keystone Telep 1st 5s.1935/_----- 93 93 1,000} 92 Oct| 99 Jan 
Lehigh Valley annuity 6s__|------ 125 125 5,000) 125 Nov} 137% Jan 

Gen consol 4 4s-_ -_ . 2003) - ----- 92% 92% 1,000} 92% Oct! 102 Jan 
Lehigh Val Coal Ist 5s 1933| ee arated 101 101%} 5,000) 101 Nov} 106% Jan 
Newark Passenger 58s_1930; 100 100 =100 1,000} 100 Oct} 105 Jan 
Penn RR general 4%s.1965; 91 90% 91 7,000; 90% Nov| 104% Jan 
Phila Elec 1st (new) 581966 97%| 97% 98 | 30,000! 97% Oct] 102. Apr 

do small____- | ee 97% 98 1,500| 97% Oct] 102% May 
Reading gen 48___-__- 1997| 84 84 87 17,000| 84 Novi 96% Jan 

J-C collateral 48s___1951}.--..-- 87 87 1,000} 87 Nov| 97 Jan 
Spanish-Amer Iron 68_1927} - - - - - - 99 99 6,000} 99 Nov} 102% Mar 
United Rys Invest 58.1926) 62%| 62% 64 3, 62% Nov! 74 Jan 
West N Y & Pa Ist 58s_1937' 100 100 =101 3,000' 100 Nov'105% Jan 




















Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY. WEEKLY AND YEARLY. 


























Week ending Stocks. Ratlroad, | State, Mun. Untted 

Noo. 9 1917. &c., & Foretgn States 

Shares. Par Value. Bonds. Bonds. Bonds. 
Saturday --.-.----- 341,235) $31,933,750} $1,090,000 $381 ,000! $728,000 
Ee 1,115,000; 102,431,500 1,655 ,000 980,000; 2,712,000 

TRORISY,.w onsveese HOLIDAY 

Wednesday ---_--- 972,205) 89,865,000 1,634,000} 1,063,000! 1,995,000 
TMREGOE. .<26s-<e 1,291,480, 121,536,500) 1,650 ,000 936,000) 1,704,000 
TERE éicuecsabee 778,967, 71,863,450, 1,232,000 857,500, 1,347,000 
ee 4,498 ,887'$417,630,200 $7,261,000 $4,217,500 $8 ,486 ,000 








Nov. 10 1917.] 
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—— 
Friday Sales 
wie eo ‘ Week ending Nov. 9. Jan. 1 to Not. 9 Last ih rms a Range since Jan. 1. 
Stoc Sale. Tices . . 
Exchange. 1917. | 1916. 1917. 1916. Price. |Low. High.| Shares Low High. 
Stocks—No. shares...| 4,498,887! 7,520,130) — 164,952,153] _ 176,273,601 
Par value ________- \$417.630,000 $656,124.700 $15,204,617 630) $15,260 ,204,565 ite bene ct %| 2,700} 7-16 O 
Bank shares, par_____| $9 $8,500 $116 27,600 Mhoa sil is % = ° pr ae i. os 
pte Z] 000) , , ’ Barnett Oil & Gas_r_---- 1 1% 1% 1%] 9,800; 1% Nov 4% Apr 
eatin. | wie sibeter eel $746,950 | Bethlehem Oll & Gas-r-10) 10% 10% 10%} 2,650} 10 Nov| 10% Oct 
State, mun., &¢.,bonds; 4'217.500, $4,795,000} 264,784,000] 261,903,900 Gouna es Tul 77% MK +3000 a Noy 13% fe 
. and mise. bonds..| 7,261,000 18,823,000) 420,090,000) 709,382,000 cgrtelerred #-—-—-- == 37}, 3M 3% 2,000 3% etl 5% Jan 
- eg : umberland Pr efr 4 je %| 14,3 uly} (1% Sept 
Total bonds._____- $19,964,500 $23,618,000] $877,495,250! —_$972,037,950 | Elk Basin Petroleum r...5| 7%| 7 7%| 6.800| 7 Nov| 14% Mar 
Elkland Oil & Gas r-_...- 1 % 4% 5-16] 11,400 % Sept % July 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Esmeralda Oil Corp r-..-1)---5 27 332 8) Reon a3, Nov au tne 
e' Cicasaennasseo 78 9 ov ar 
BALTIMORE STOCK EXCHANGES. Friars Oil r_......-..-- WHiteess \Y 5,600 4% Aug ’% Sept 
Soeee os Bice cacse 10} 15 145 x 3,500] 10% Aug! 19% Sept 
ouston com_r_...100)------ 1,550} 15 Sept; 24 Apr 
Wibr entine | Boston. Philadel phta. Balttmore. Kemble peed od O&R rl A i “ 4 pee Pte on 3% Oct 
Noe. 9 1917. nternat Petroleum r__-£1 ,300 1 ap) 15% Mar 
Shares. \Bond Sales.| Shares. | Bond Sales.| Shares. | Bond Sales. Kenova geen Rueote 1| 5-32 ii 7% 30.400| 3-16 July % «Jan 
GaiaMiad ........ | 9,724 Bol ; 3001 entucky Petrol Prod r (t)|------ § 4 400 7% Nov 9% Sept 
iendey 2222. | 99°33 *43's00' 20'554|*20'300| 3,062] 5-700 | Lost Clty Olle-—-_------ ee inal itu deel el ee 
= + telat , ’ | HOLIDAY hata | 90, peeees os Corp r_.-.- 0 ad 21%4 ss te 17,100} 1134 Jan| 424 Aug 
Sains. | 99.851! ‘ 538 38.: P etropolitan Petroleum 25 4 34 _| 13,500 % May 4% Jan 
Roemer] megm’ guage) Hdeal sass) tate aeape | Simms ie mal 2a) Atl tae Sele 
Sriaay | 17/964 24'100| 13'476 124,950| 7805 53 000 PIOUNTOO Pic cagesesn 1| 1 3-16) 13-16 1%} 3,500) 86¢ Jan 1% Sept 
| | 18476] _14.980|_s05) 68.000 | aide ati ==] 908, | HE, MBB | HE) atl ae 
mem = jhe 5 orthwestern Oil r___--- 1 2c c ce | 23, e July : pt 
-| 95,054 $204,650 84,746! $271,950 14,238! $249,000 | Oklahoma Oil com r_.._- 1) 5%e 5c 6%e| 24,000 5e Nov! 16c Jan 
Preferred r_____._._.- 1} 18¢ 18c 26¢ 4,500} 18¢ Nov 1 Jan 
Oklahoma Prod & Ref_..5 6% 6% 7%} 13,200 6% Nov} 14% Jan 
New York ‘‘Curb” Market.—Below we give a record of | Qmar QU Gas--------- I|---,52| 27e 20 | paool 68s Nov] 10% Mar 
the ¢ ; : , . r Osage-Hominy Oii r___-- 5| 614] 6% 7%} 10,200] (636 Nov| 10% Mar 
e transactions in the outside security market from Nov. 3 Penn-Kentucky Oil r-..-5 i *5 BM) 2.655 i Nov| 64 Aug 
er ‘ ° enn Ohio Oil & Gas r__10 2) % 12%! 8,600 24 Aug 2% Aug 
a Nov. 9, both inclusive. It covers the week ending Fri- | Red Rock Oil & Gasr___.1| 63 ¥ 60, 63 “| 1,000] 52¢ Sept} 69¢ Oct 
. Ei Fares ett onat 3-16 é 8-16] 17,000] 3-32 Nov| 11-16 Feb 
Vv afternoon: . os Sapulpa Refining r_____- 5 8% 8% : 9 3,450 8% Nov 12% Mar 
It should be understood that no such reliability attaches | Sequoyan Ol! & Ref----- ee a a Hb os BE I aos Gen 
J omerset Oil r.........-. 1 - 3% ,800| 4c ct c ct 
to transactions on the “Curb” as to those on the regularly Tuxpam Star Oll-r-----. | S16 || 50,400 so Nov] iM Aug 
. Jnited Petroleum_r____- 1}------ 0 0 50 ¢ Ost Se Sept 
organized stock exchanges. United Western Oil r..-.1;. % % 7-16] 28,000 % Nov} 1% Jan 
On the New York Stock Exchange, for instance, only meme | \yCV0rlt OF new stk ¢---10) | 2 2 ae A RR 
# 5 r pam, we as Y4 e 2 7 
bers of the Exchange can engage in business, and they are | Wyoming Wonder Oll r.-1|------ 27¢ 30c | 5,300) 18¢ Oct) 33¢ Oct 
permitted to deal only in securities regularly listed—that is, Mining Stocks | 
securities where the companies responsible for them have | acme Cop Hill Mines r-10| _174| 1% 2, | 12,600 13-16 June] 2% Sept 
* : P . . : Alaska-Brit Col Metals..1| 7-16 34  -34| 5,000) 5-16 Sept % Mar 
complied with certain stringent requirements before being | Atianta Mines r...... 1) 7Ge | 834¢ 1034e| 13/000] 7¢ Oct| 20¢ Jan 
admitted to dealings. Every precaution, too, is taken | B!%ledseCopperCo.---5) F's S36 1%) 14008) 16 Oe ase - 
to insure that quotations coming over the ‘‘tape,’’ o Boston & Montana Dev..5| 50¢ | 48¢ 54 | 28,000| 46¢ Oct) 820 July 
ng pe,” or repor 
in the official list hi d of th : Bradshaw Copper r_._-- 11 1%| 1% 2 | 11,300 % May| 2% Oct 
e official list at the end of the day, are authentic. Brant Mines r__.-___--- 1; 59¢ | 50c¢ 60c | 11,800) 50c Nov 1256 Nov 
re ns ie Butte Cop & Zinc vt ¢__-5 6) 5% 634) 6,500| 5% Nov; 14% June 
On the “Curb,” on the other hand, there are no restrictions | Butte-Detroit Cop & #73 % % %| 5.900 4 Apr 2 Jan 
whatever. Any security may be dealt in and any one can | Bute & N ¥ Copper. .-.1)------ sot) cal on ool Ba ae 
. ‘ * utte Ramsdell Cop_r_..1/|------ 5% 5% 3,2 Ye det ov 
a there and make prices and have them included in the | Calaveras Copper_r___~~ 5|13| 1% 134| 1,100] 1% Novi 5% Jan 
stsof those who make it a business to furnish daily records of | Caledonia Mining_----_- 1] S00 | 0c S30 | 9,000) 480 Jani ie oe 
the transactions. The possibility that fictitious transactions Unueae Gtionas Ge in. 5 17-161 138] 72i001 158 worl 3” shue 
may a we or even that dealings in spurious securities | Cash Boy..-...--....--1, 4¢ | arte oe Se ae Re eS ee 
ma F : Cerbat Silver M & M__.-1; 38¢ 6e 39¢ | 5,800, 36¢ Nov) 390 Nov 
Se ~ uded, a always be kept in mind, | Gero Gordo Mines... i| “aul 1% 1%] 2/600] 1% Oct| 2% Mar 
Dp ularly as regards mining shares. In the circumstances, | Coco River Mining r_---1|---- 5 514] 1,200 % Aus) 6% Oct 
{t is out of the question for any one to vouch for the absolute | ons! Arizona Smett..--5) 15-16) fe D44) Moan ade ~ Be 
. A ° / y or Mines. -.- 7 7 “4 vs 
trustworthiness of this record of “Curb” transactions, and | Gonsoi-Homestead t....1| 16c | 16¢ 16¢ | 2,670] 16¢ Oct % Mar 
we give it for what it may be worth. Emma Copper r_...--.- 1] | 7-16 9-16) 83,000, 7-16 Oct) 36 om 
First Nat Copper.__._--- ee 2 2% 600} 2 Oct 3% Jan 
win a Fortuna Consr......... 1| 40¢ | 40¢ 40c 3,000 ine Aug i Ons 
——- Gila Copper r_._.__--- 1 17% 17% 17%| 3,000 4 Aug Yet 
Week ending Noo. 9. —_ Ww ys of hy P . Range since Jan. 1. Goldfield Consolidated _10 40¢ = oa 9,100 ay Fa — bac 
_ Srtoe 4 : Goldfield Merger_r___--- 1} 4¢ 334¢ 4¥4e] 10,200) 3'4¢ Oct ae 
Stocks Par.| Price. |Low. High.| Shares. Low. High. Great Verde Ext Cop r 25c 1% 1% 1%) 1,550 1 Oct ca Oct 
Aetna Explosives r (no par) 5% | 4% 5% 17,800 2 Apr 8 July Green Monster Mining. 50c¢ as % 9-16 11-16 14,600 9-16 Oct 2% Jan 
Air Reduction r__(no par) Ren ae 72 "900| 65 Mar| 99% Aug a pacer ae aie vse alates 1 " 13 700 - Nov Bi yd 
Amer Tin & Tungsten.r_1|_.___- “ "sl 2560) 3 Semel 1 nae | ie wie ia 1|----<2) yz4g2 “541 2,500] 17-32 Nov] 1% J 
aul Wen Paser Gan nad ik A+ rs + ‘aon 14 Nov Bu ven ron Blossom r_._..-- 10c| 9-16 4 % +500 32 Nov % an 
Brit-Amer Tob ord’y__-£1|__--_- sb? biel bel 18 Ocl 1054 Sen | Fete ea Cops---1) 3% 135 344] 96.000) LS el OS ieee 
Godinary weeser 211 ibkc| 16% 18s) 14601 15% Oct] 31 3am | Samu ee eo, : ver’ vee | ate ene Merl i ae 
Car Lig & Power_r____- 251 2%! 2% 2%| 1'900| 2% Feb| 556 July | Jog St Fao ca nnoee | oe % 3-161 2. tl 9-16 Aus 
Carwen Stee! Tool.._.. a Se Bt Bil “Geel 9 Gel 14 Sher | ee ee O-- B16) 3.eR 190° Ost] aoe. Mar 
Chevrolet Motor... __- Sol sy | a7” @8 | 79001 86 Movi 146 den | Mar tan 4] ide | 166, 190 | 9.60 EK Jair] Ou Gene 
Gitios Service com 22.2100] 18634| 181 2053 4'829| 181 Nov| 225 Oet | kirklana Porphyry GM. 5] th] 42% 8%] so.cnol 80 Oct Set 
Preferred r......... lool -76%| 75% 77%| 1.323] 75% Novi 85 Aug | ta Rene coer ot ‘ ead Rp : 
Cramp(Wm)S & E B.r.100 72 74 acl ia” Sevl © Mar | Ce Oo. = ae | eee 
Gurtie hercb a eat 36 | 24 3761 8.700] 16 wevl 63% July | Meee on 7-7-8 aa” G16 | F200) at? Noel 80% Mar 
Emerson Phonograph...-5| 4 4 aul "asol 4 Sev] 180 Jon | Meee eee) og O58 ee a ee ee 
Beaevct Means hess] 03 | 95 S1Ki 1.6801 90 Mov| 96° Aus | samen seme 77 77-7 1) gue - gel 9. 70 230 A 
Intercontinental Rubb-100) - - - - - - 8 9% "300 8 Sept 13 Jan ——— ene Foeneshen : Sie ax yy ah i 334 Now 83% Aug 
tater Lube Chamieale: sl 334] 2% Bi] Se00l 84 Octl 3% Oot | sennel Metene oo2n 7 ; ase 50c'| 1.7501 280 Jan| 88¢ Mar 
Internat Trading Corp_r-1 % M4 % "200 4% June % May a : 2, bogs Ps 1) 1-16 1-16 3-32| 15.000| 1-16 Oct 4% Jan 
Keyer Tie & Hubb com.i0|..-| 11% 12° 400/600 Nov) 1% May | Mother Loder_.-.....-.1) 290 | 270 aoe | e700 Ssisetuly) SS ie 
Lake Torpedo B'tcomr.10| 3%| *3% 4 a aul mer, eK Bee | Gee ee: | i. = rye ove New 700 deme 
Ist preferred _____ 4 ae oa Bat Steel $0” Bab fae ee ene f= 800 oe Yet} 16! 
Manhattan Trandit...-201......| 7-16 7-16 6301 % Nov| 1 Mar| Nipiesing Mince... |” 7) Mu as 300} Ba dnl On fens 
iduvanal West Tilak Aus ai” aii 98% Sil 960k S40 Janel 8% Sumo | winen Ween 1 TH) oho’ 7a0°| 33:800 oto’ Fae) 1 1-43 Goes 
SMatiin Avene te. beparl 85%] 83° €5i<| $001 47 Sen| 193 Aug | ported Gaon Ganeer.” eree 23¢ 23¢ | oe Gel te ae 
Maxim Munitions ¢-10| 11-16] 9-16 3%] 10,700] % Oct| 4% Feb! provincial Mining ...1| 40. | 3% O 9 Nov| 41. N 
North Am Pulp & Paper(t)|----- ; stu £ ma oh alae ~~ 1 eo) % 9 ioe 38 nor 19-16 Feb 
Prudential Pictures r--.-5| 7) 7 7% i BE BE pt 4, 1) 35¢'| 350 40c. 9200; 35¢ Nov| 72¢ May 
yrene Mfg_r________- ~ Se | 8% 9} 14: 84% Nov| 11% Miz ¢ Nicholaa ae o. Be “9c 4el 11. ; 
_ Motor Motor Car_r.10} - - - - - -| 20 ie 20 200 20 : + 20 . Nov neg rar gate 7-16 5-16 " 16 34'200| BY, May 13-16 — 
oe Sane -2 sonst 15% | 15 16. .— ef” — 4 at SilverKingCons of Utah r 1} ---- 3% 3% 600 3% Oct 4% Feb 
Spicer Misletpref r72ioo] 03° | 88 93 | -'350| 88 Nov| 93 an | Standard Silver-Lead...-1) 7-16| 7-10 14) Bone 5S Meet sie day 
Standard MotorConstr r10| 6%| 6% 7 a 68% onl 6 aw leone. 1) 3] 120° 140'| 8-200 100° Oct| 60c Jan 
Submarine Boat..(no par)| 12%| 11 *1434| 11,650] 11 Nov| 35 May | guperior Co vay tee “Sit 1 May| 1% A 
Todd Shipyards ¢ (+t) 73 76 "260 73 Nov| 87 M: Superior Cop (prosp’t) (t)i----- 4 4 600 May ug 
eee ranma Si-ss sal "Sa saad gael 11-160001 40 dan | tence mee eal 0-16) 3% 3%) 780) $i Nov) 2. oe 
© -5 | 4% 15- 06 ct an | Tonopah: Extension Min-_1 1% 1% 1% 995 1% Nov 4% Feb 
Fs a ah hd AE tte Ae 48 30} 46 Nov Aug | Tonopah Mining 1 4% 4% 4%| 1,200 4% Nov 7 #£=Mar 
B Aeroplane_r.. 5} ------ : 4%} 1,100) 3 J Te” BE n+ ~ pr ehegbeee , 8 
United Moters'r. tnopan| i5' | 14% 19 | 18,500] 14% “Nov wo “Ian See een” 222* | te ees Mic| Moss] 3% Oct 3% Jan 
‘ 7 1 ¢ 1 es a Be we ccennoes 2 0K r 
aed Magen |---| | He Merl fy, Mi | Beak Mapai = sole act] $e] He Re] abt dam 
Uf Light & Heat r....i0l......| 1% 1% 2001 1% Oct] 2% July voun team & ee. ce Boe — at? a? 7300 6 ey et, ‘= 
CS eemmte..-.-----1) 924) 22 to, 8S 6% Mar | west LonCounidaisd§| 66e | 64c  68e | 4,250] 60c “Oct! 84¢ Apr 
JOrp V t C_-- 5 “4 . pr an 7 rT, y nfl f 
Weer eT SO-5 ool okt viel Saal 650 Saar! 22 dee | Cae ae etna sos 288 OS) ie onl Go See 
Premrea f+... <6 * pet 42 44 "113| 30 Feb| 65 June Yaringten 34 Cop....- +. merge : - . = “a 
eee apondocd Oil Bonds 
ubsidiaries Beth Steel 5% n ¥ 7 98% Feb 
‘ % notes..1919| 97%) 97% 97%|$59,000 97% Nov % Fe 
Angio-Amer Oil SP £1 te 16% a 3.200 a8 ee a so +e Canada (Dom of) 58..1919| 94%| 94  94%4|215,000] 934 Oct) 97% Aus 
pues Fi in... 50 “| 95° a5“! ‘is| 85  Nov| 122 Jan | Canadian Pacific 63.r--__|------ so 690 | 5.000) Rov) On ae 
Bureka Pipe Line.....100| 195 | 195 195 sal 195 owl $13 Mey | ee ee ee esas 98 9844! 11.000) 98 uy 108. Aes 
lilinois Pipe Line. .__- 100 184 200 75 184 Nov! 250 in pani yy vt J — K site 1 a4 12°00 7 Sent 198% — 
Ane. .---100}------ ‘ sov) ot 3reat Nor Ry 5% notes '20) - - - - -- 4\ 12, 
Indiana Pipe Line.---"-50| 983] 80 82 | 100] 80 Nov 114 Jan | wy Cent RR 5% notes 19| 9614/90 804) 12.000) SOM Nov] 08% Jen 
Prairie Oll& Gas___--- 100] 405 | 405 405 10] 405 Nov| 640 Jan = Gove hse ¢-1018) & eB e as ew o4s6 a 
------ ‘ aU: aN O ficdcicowseex : , ‘ 
pa apppae fell oe so cas Novi 610 Jan | Souenern Ry 6% nowesi0i9}-.--.- sealed Wee Wecmedasents Wart ce 
Standard Oil (Calif). 100) - ----- 212 217 100} 212 445 Jan 
Standard Oil « N ¥ peat 525 525 10} 480 —_ 800 i. * Odd lots. + No par value. 1 Listed as a prospect. 1 Listed on the Stock Ex- 
2 change this week, where additional transactions will be found. o New stock. 
Standard Oil of N ¥__-100! 237 | 226 248 965| 222 Oct, 345 Jan , Ex-dividend 
Union Tank Line-_---- an 4 82 85 1801 82 Nov' 105 July | f Unlisted. u Ex-cash and stock dividends. w When issued. z Ex-di ‘ 
y Ex-rights. z Ex-stock dividend. 
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TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 


New York City Realty and Surety Companies 











beginning of business on the first of August, September, 
October and November 1917. 

Holdings in Aug. 1 1917.|Sept. 1 1917.|Oct. 1 1917.|Nov. 1 1917. 

Sub-Treasuries. x g $ $ 

Net gold coin and bullion_ 188,163,487| 183,441,694) 196,370,317) 197,533,851 
Net silver coin and bullion 26,301,333 26,467,431 20,908,736 21,310,677 
Net United States notes _- 10,546,308 6,641,049 5,797 A485 6,706,982 
Net national bank notes_- 20,978,581 21,366,953 17,715,276 14 670,870 
Net Fed. Reserve notes_- 3,002,855 2,801,345 5,148,900 7,355,240 
Net Fed. Res. bank notes 69,710 127,670 73,610 59,320 
Net subsidiary silver---- 4,494,741 3,761,213 1,982,226 1,980,121 
Minor coin, &o0........- 2,647,187 2,035,182 1,395,359 1,421,000 


Total cash in Sub-Treas 
Less gold reserve fund__-_ 





257,204,202 
152,979 ,026 


246 ,642 ,537 
152,979,026 


249,391,909 
152,979,026 


251,038,061 
152,979,026 








Bt Ask Bid | Ask Bia Ask 
Alliance R’ty| 65 | 75 |\LawyersMtg| 95 100 ||Realt7 A 
Amer Surety} 100 | 110 ||Mtge Bond.; 85 95 (Brooklyn 80 90 
Board & MG/ 190 | 200 ||Nat Surety; 175 185 ||U8 Casualty] 195 205 
Camalty Co ----| 100 [IN Y Title & USTitleG& a ae 
City Investg| 13 | 16 || Mtge-...| 65 75 || Wes & Bron 
Preferred..| 55 | 65 || | Title &M G! 160 175 








Quotations for Sundry Securities 


All bond prices are ‘‘and interest” except where marked ‘‘f' 





r Share 








Cash balance in Sub-Treas! 103,225,176 93,663,51 96,412,883] *98,059,035 
Dep. in special depos’ ries: 
Account certs. of indebt]_......._.-- 235,009,000] 405,191,915) 848,521,024 
Liberty Loan deposits_| 339,756,032] 216,751,008 104,250 39,910,762 
Cash in Fed. Res. banks_| 127,071,434 40,708,766: 54,830,530) 128,148,888 
Cash in national banks: 
To credit Treas. U. 8_- 38,819,974 35,389,456 35,864,470 36,972,855 
To credit disb. officers- 6,539 ,668 7 485,826 6,971,017 7,699,793 
y | ae 45,359 ,642 42,875,282 42 835,487 44,672,648 
Cash in F Philippine Isl'ds_ 5,755,075 3,250,496 3,991,809 4,279,127 
Net cash in banks, Sub- 
Treasuries ____ 621,167,359] 632,258,063) 603,366,874/1,163,591,484 
Deduct current liabilitie 3_ 130,389,797| 127,372,996] 132,830,744; 132,774,079 








470 536,130! 1 030,817,405 











Avallable cash balance_| 504,885 ,067 


490,777 ,562 





*Includes Nov. 1, $7,351,684 06 silver bullion and 


$1,421,009 51 minor coin 
&c., not included in statement “Stock of Money.” 








CURRENT NOTICE. 





—Exempt from all Federal income taxes, Hornblower & Weeks, 42 
Broadway, this city, are offering $500,000 City of Akron, Ohio, 5% coupon 
School District bonds at a price to yield 4.50%. The bonds mature $25,000 
annually Oct. 1 1919 to 1938 inclusive, are legal investment for savings 
banks and trust funds in Maine, Vermont, New Hampshire and Rhode 
Island, are also eligible to secure U. S. Postal Savings Deposits at 90% 
of par value and as an investment for insurance companies. Complete 
circular on request. 


—Field, Richards & Co., 100 Broadway, this city, are offering $298,000 
City of Miami, Florida, 5% and 6% improvement bonds, maturities 
July 1 1918 to 1924 inelusive. Price at any maturity to yield 5.10%. 
Semi-annual interest and principal payable at New York and bonds are 
eligible to secure Postal Savings deposits. Circular giving full particulars 
will be furnished on request. 


—In order to meet the tremendous demand for their latest booklet, ‘‘The 
War Tax of 1917, Income and Excess Profits Taxes Explained, with 


Tables,’ 
printed. 


500.”’ 


* the National City Company of this city has had an extra edition 
This digest of the Federal income and war excess profits tax laws 
will be supplied free on request to ‘‘Chronicle’’ readers who ask for ‘‘C. 


R. 


—The exceptional facilities of H. M. Byllesby & Co. for collecting first 
hand information are now being placed at the service of the general in- 


vestor. 


company’s general offices, 220 So. La Salle St., 
Bidg., New York. 


—The firm of McLaughlin, Young & Bowlan of Pittsburgh and New 
York, recently dissolved, will continue business under the name of Mc- 


Laughlin, Bowlan and MacAfee. 


Chicago, or 


Requests for specific information should be addressed to the 


1220 Trinity 


Philip M. Shaw & Co. will continue to 


act as New York and Boston correspondents for the McLaughlin firm. 


—Lewis W. Thomson & Co., 
the admission into their firm of G. E.t Burkholder. 


investment bankers, of St. 


Lo 


uis announce 


Mr. Burkholder was 


formerly connected with the firm of Whitaker & Co. of St. Louis. 
—The new firm of Morgan & Kane started business this week at 66 Broad- 


way, this city. 


York Stock Exchange and Harry J. Kane. 


The partnership includes Charles Morgan, member of New 








New York City 


Banks and Trust Companies 



































Banks-N.Y.,; Bid Ask Banks. Bia Ask ||Trust Co’s.| Bid Ask 
America*__.} 500 525 ||Manhattan *| 310 325 New York 
Amer Exch-| 220 230 Mark & Fult} 240 250 Bankers Tr.| 370 390 
Atlantic....| 170 180 ||Mech & Met! 290 305 ||B'way Trust| 165 he 
Battery Park} 175 185 ||Merchants._} 250 300 ||CentralTrust| 720 740 
Bowery * ___| 400 ----||Metropolis*_| 285 295 ||Columbiat__| 250 260 
Bronx Boro*| 150 200 ||}Metropol’n *| 165 175 ||\Commercial.| 100 ail 
Bronx Nat_-}| 150 ----||/Mutual*...| 375 ----||/Empire..... 290 300 
BryantPark*| 150 160 ||New Neth*_|+200 Re Equitable Tr} 315 325 
Butch & Dr.| 90 100 ||NewYorkCo} 190 210 ||Farm L&Tr} 400 430 
COGe......00< ----| 330 ||/New York.-}| 400 ----)|Fidelity ....| 195 205 
Chat & Phen} 200 207 ||Pacific*..._| 270 ell ae 250 265 
Chelsea Ex *)} 100 L1G SP eimecasece 435 450 ||Guaranty Tr| 295 310 
Chemical ...| 370 385 ||People’s*._.| 200 220 |j}Hudson ..-_-| 135 142 
Citizens_...| 205 | 210 |)Prod Exch*_| 200 ----||LawTit&Tr| 95 105 
Ct wccmace 390 400 Public...... 230 240 ||Lincoln Tr..( 95 105 
Coal & Iron.| 205 215 /}|Seaboard ._.| 400 450 ||Metropolitan| 350 375 
Colonial*___| #400 pa OS ee 400 | 425 ||Mut’l (West- 
Columbia*__| 320 -.--||Sherman ...| 120 130 chester) ..| 115 125 
Commerce._jf155 {+156 \|\State*_...__ 100 110 ||N Y Life Ins 
Corn Exch*_| 290 310 (/23d Ward*.}| 115 130 & Trust..}| 940 960 
Cosmopol'n*} 85 95 \||Union Exch_| 150 160 ||N YiTrust._| 575 590 
East River_.| 60 70 ||Unit States*} 500 ----|/TitleGu&Tr} 280 | 300 
Fifth Ave*__/4200 {4700 ||Wash H’ts*_| 350 .---|/Transatlan’c} 175 émue 
 . eae 215 | 230 || Westch Ave*| 160 175 ||Union Trust} 370 385 
eee 900 | 960 ||West Side*_| 200 | 220 ||USMtg&Tr] 415 | 430 
Garfield.-.-| 175 | 185 |)/Yorkville*__| 540 | 565 ||UnitedStates} 925 | 960 
Gerwi-Amer*| 135 | 145 Brooklyn. Westchester.| 130 | 140 
German Ex*} 395 nee ow IsI'd*} 125 | 135 
Germania* 185 | 200 |)First....... 255 | 270 
Gotham --_.-_| 200 Pe Flatbush = Fl 150 Brooklyn. 
Greenwich*_| 335 | 350 ||Greenpoint -| 150 | 165 ||Brooklyn Tr| 570 | 590 
Hanover....| 630 | 665 ||Hiliside *_._} 110 120 ||Franklin_...| 240 250 
Harriman-.--| 250 | 260 ||Homestead *| __..} 115 ||Hamilton__.| 265 | 275 
Imp & Trad_| 485 | 500 ||Mechanics’ *} 110 125 ||Kings Co._.| 625 | 650 
Irving...... 206 | 212 ||/Montauk*..} 90 | 105 ||Manufact’rs.| 140 ss 
Liberty -.... 370 | 390 ||Nassau__._- 195 | 205 ||People’s_...| 280 | 290 
Lincoln..... 290 | 315 ||Nation’1City| 265 | 275 ||Queens Co__| _._.| 80 

North Side*.} 175 | 200 

People’s.__..' 130 140 





* Banks marked with a (*) are State banks. 


ehauge this week. 


t New atock. 


» Ex-rights 


Tt Sale at auction or at Stock Ex- 


































' 
Standard Oil Stocks Pe || RR. Equipments—PerCt, pasts | 
Par Bid. | Ask.) Bid.| Ask. 
Anglo-American Oi! new. £1 *15!2 16 Baltimore & Ohio 444s____- 5. 70) 5.30 
Atlantic Refining.....-- 100 765 785 || Buff Roch & Pittsburgh 4%s| 5.70) 5.30 
Borne-Scrymser Co._--.- 100 400 425 Equipment 48........._. 5.70, 5.30 
Buckeye Pipe Line Co_.. 50 *80 | 85 | Canadian Pacific 44%s______ 6.20, 5.50 
Chesebrough Mfg new-__- Pes 330 355 |'Caro Clinchfield & Ohio 5s..| 6.75) 5.50 
Colonial Of]_...........- 60 | 70 ||\Central of Georgia 5s......- 6.10) 5.20 
Continental Oll_._...---- 100 430 460 Equipment 444s-.....___-. 6.10) 5.20 
Crescent Pipe Line Co... 50 *34 | 38 |'Chicago & Alton 48___._____ 6.75, 5.75 
Cumberland Pipe Line..100) 135 145 | Chicago & Eastern Ill 5%s__| 6.50 5.50 
Eureka Pipe Line Co....100 185 195 || Equipment 44%s________- 6.50) 5.50 
Galena-Signal Oil com__-100, 127 132 ||Chio Ind & Louisv 4348_____| 5.75| 5.00 
ES 100 125 (130 ||\Chic St Louis & N O 58_....) 5.60, 5.10 
Illinois Pipe Line._.---- 100| 183 |188 | Chicago & N W 4%s_--.-..-_- 5.50) 5.00 
Indiana Pipe Line Co__.. 50 *80 85 | Chicago RI& Pac  ——— 6.50) 5.50 
International Petroleum. £1; *11 | 12 — i & Southern 58...) 6.25) 5.25 
National Transit Co_..12.50) *11!2 1212|\|Erie 68.......-........... 6.00) 5.50 
New York Transit Co__.100 180 190 Semtaaians eee --+~ 6.00) 5.50 
Northern Pipe Line Co_.100) 95 (100 Equipment 4s_......_.-- 6.00) 5.50 
a f: | ia 25|*288 (293 | Hocking Valley 48....._..- 6.50 5.50 
Penun-Mex Fuel Co___--- 25) *35 | 39 || Equipment 5e..........-. 6.50, 5.50 
Pierce Oil Corporation... 25) *814 8%) Illinois Central 58_.......-- 5.50) 5.00 
Prairie Oil & Gas...-.-- 00) 400 410 Equipment 4}4s______.-- 5.50) 5.00 
Prairie Pipe Line....--- 100, 228 233 | Kanawha & Michigan 44s.) 6.50) 5.50 
Solar Refining.....-.---- 100| 270 290 | Louisville & Nashville 58.._.} 5.50 5.00 
Southern Pipe Line Co__100;) 190 |200 | Michigan Central 58 ______- 5.50) 5.00 
South Penn Oil... -- 00) 240 250 |MinnStP&SSM 4%s__._| 6.50) 5.25 
Southwest Pa Pipe Lines_100| 100 105 || Missouri Kansas & Texas 58-| 6.50) 5.50 
Standard Oil (California) 100 215 (220 | Missouri Pacific 5s_.__.-_-_- 6.50 5.50 
Standard Oil (Indiana)_.100 585 600 |, Mobile & Ohio 5s___.____-- 6.25 5.25 
Standard Oi! (Kansas)...100| 425 (475 | Equipment 44s8______--- 6.25) 5.25 
Standard Oil (Kentucky) 100, 335 (345 New York Centra! Lines 58__| 6.00, 5.25 
Standard Ol! (Nebraska) 100 460 490 || Equipment 4%s________- 6.00, 5.25 
Standard Oil of New Jer_100 510 515 ||N Y Ontario & West 4%s___| 6.25) 5.75 
Standard Oil of New Y’k 100) 232 (237 ||Norfolk & Western 444s__--! 5.50) 5.00 
Standard Oil (Ohio)_-_--_- 100 425 440 Equipment 4s._.__..._--. 5.50, 5 00 
Swan& Firch_.._..-- 100, 90 100 | Pennsylvania RR 44s_---- 5.50) 4.90 
Union Tank Line Co..._100) 80 | 83 Equipment 48......._.-- 5.50 4.90 
Vacuum Oil_........-- 100| 320 325 ||\St Louis Iron Mt & Sou 5s8_-|} 6.50) 5.50 
Washington Oil. -... -- 10) *30 | 35 |'St Louis & San Francisco 58-| 6.75) 5.50 
Seaboard Air Line 5s... -- 6.25) 5.50 
nds Per Cent. Equipment 4448.._-_-_-- 6.25) 5.50 
Pierce Oil poe conv 68.1924 70 | 75 | Southern Pacific Co 448.--| 5.50, 5.00 
| Southern Rallway 48__-_-- 6.00 5.25 
Ordnance Stocks—Per Share. | 'Toledo & Ohio Central 48___| 6.25) 5.25 
Aetna Explosives pref_..100| 38 | 43 
American & British Mig- 100 4 9 Tobacco Stocks—Per Share. 
EE 100; 20 | 30 Par| Bid. | Ask. 
Atles Powder common_..100 155 157 | American Cigarcommon.100) 95 |100 
2 ae 100| 96 | 98 eee 100} 85 | 93 
Babcock & Wilcox_-.-.--.- 100| 108 111 | Amer Machine & Fdry__100| 75 | 90 
Bliss (E W) Co common. 60*----|450 | British-Amer Tobac ord._£1| *14 | 16 
a co a, 50) *75 | 83 Ordinary, bearer__._.- £1) *15 | 17 
Canada Fdys & Forgings.100 140 \150 | Conley Foil_.......-__- 100| 200 (250 
Carbon Steel common_..100, 267 | 77 | Johnson Tin Foil & Met_100) 100 /|130 
Ist preferred._....-.- 100| 82 | 88 nisehnevene & Forbes... 100 180 |195 
26 preserved............ 100 55 | 61 ee 95 |100 
Colt’s Patent Fire Arms a (R J) Tobacco. 100, 400 (500 
es cones 100, 755 | 60 eee | 100 .|104 
duPont (E 1) de Nemours Young (J 8) Co..-..--- 100| 130 |150 
& Co common..--_--.- 100, 280 (285 Preferred ............ 100) 100 i108 
Debenture stock-_--_._- 100| 96 | 9712 } 
Eaetern Steel ._......-.- 100. 95 \100 |, Short-Term Notes—Per (Cent. 
Empire Steel & Ironcom.100| 48 | 53 | Amer Tel&Tel 4348 1918F&A| 9912 99% 
SS aaa 100| 68 | 72 ||\Balto & Ohio 58 1918 _.J&J| 9834] 991g 
Hercules Powder com_..100 252 258 BO Ee cccnmeneenensl S&S} 961g) 9714 
OE IES 00 111 (114 | Beth Steel 5s 1919.._F&A 1% 9713) 9712 
Niles-Bement-Pond com.100 100 (115 |’ Canadian Pac 6s 1924_M&S 9712} 981g 
I cia ce in: ten cb ces 97 |102 |\Chic & West Ind 6s’ 18.M&Si 97 | 98 
Penn Seaboard Stee! (no par)| *45 | 48 | Del. & Hudson 581920 F&A) 9612) 9714 
Phelps-Dodge Corp----- 100 270 \290 |\|Erie RR 5s 1919______-A ae 
Scovill epeemnstaring ....109 405 425 | General Rubber 5s 1918.J& 96 | 97 
Thomas Iron__--------- *25 35 | Gen Elec 6s 1920_____- & 9978/1001 
Winchester Repeat Arms. 100 ----800 | Great Nor 58 1920--.--. M&S 96%) 9714 
Woodward Iron.......- 35 | 55 | Hocking Valley 631918 M&N)| 9814) 9834 
m { ‘Int Harv 58 Feb 15 °18_F-A| 9974|10014 
Public Utilities 1K C Rys 5%s8 1918____- 3&3 ....| 97 
Amer Gas & Elec com-__- $0 *85 | 90 ||KC Term ay 4%s°18_M& 97 | 99 
NN a ows ele 60 | 4m Tl Oe Beto ceemew sn J& 95 | 98 
Amer Lt & Trac com.-.-_- 100 200 (203 Laclede Gas L 58 1919__F& 95 | 97 
OS eae 94 | 97 |\Mich Cent 5s 1918 __..- 987%] 9914 
Amer power & Lt com... 100 34 | 40 || Morgan&Wright 5s Dec 1 *is 971le]___. 
Preferred. ..--------- 70 | 75 |\N Y¥ Central 44481918-_M&N) 9834) 9914 
Amer Pubits Uiiilies eom100 amma \NYNH& H 5s. Apr 15191 oe 88 
ON EE eee 58 | 62 ||/Penn Co 4%s 1921__J&D 1 9614 97 
Cities Service Co com- 7100 185 190 | Pub Ser Corp NJ58°19.M&S 97 | 99 
Preferred .....----- -100| 75 | 76 |\Rem Arms U.M.C.5s’19F& 8714 90 
Com'w'lth Pow Ry & L_100 35 | 38 ||Southern Ry 58 1919--M-S 2) 96 | 96% 
eS eee 100} 65 | 68 ||United Fruit 53 1918__._M-Ni 9953! 997 
Elec Bona & Share pret..100| 94 | 97 ||Utah Sec Corp 68 '22.M-S 15) 87 | 89 
Federal Light & Traction.100 5 | 8 ||Winches RepArms5s’18. M&S} 96 | 97 
NS PEER 00, 30 | 40 Industrial | 
Great West Pow 58 1946.J&J > 78 | 84 || and Miscellaneous | | 
Mississippi Riv Pow com_100 5 912}|American Brass_..----- 100 200 210 
ee a 100; 34 | 36 ||American Chiciecom....100) 43 | 46 
First Mtge 58 1951-..jJ&J 68 | 70 PONE sc concacceda 1 68 | 6912 
North’n States Pow com- = 55 | 58 ||Am Graphophone com__- 100) 64 | 68 
| aes 87 | 90 | aE: 100; 84 | 88 
— oes Elec Co com 100 50 55 || American Hardware- -_-_- 100 122 (130 
SR ERM pee 70 | 76 |\Amer Typefounders com_100) 34 | 38 
Pacific’ Gas & Elec eo 100 36 | 38 || Preferred......-.-- -100 84 | 88 
lst preferred_....--.-- 80 81 || Borden's Cond Milk com. -100) 95 | 98 
Puget Sd TrL & P com. 100 13 | 36 fl POOR. 26 cccccceen 100 96 | 99 
WTO, cccncessose 100, 54 | 57 ||Celluloid Company ----- 100 143 (152 
— Ry & Light....100| 18 | 23 ||\Havana Tobacco Oe-<-+ Io) 11g 
a eee 100; ----} 61 Proferred........----108 2] 5 
Ps... Caltt Edison une 80 | 85 Ist g 5s June 1 1922- --D f48 | 53 
Preteried . ...<ccn---- 94 98 || Intercontinen Rubb com-1 7 | 10 
Standard ~ ates E] (Del). 20 *6 | 9 | Internat Banking Co_._.100 160 |___- 
NE. nk cok. #24 | 27 ||International Sait -_-_— 100, 58%, 5913 
Tennessee Ry L & P com 100 2 4 Ist gold 5s 1951__.-__- A-O 74 | 76 
Preferred -....------- 11 | 13 | {International Silver pref 100, 85 | 91 
United Gas & Elec Corp- 190 3 7 \Iron Steamboat ___.____- 2; 4 
lst preferred.....-..-.- 100 43 | 50 | Ist 53 1932_-..-.-_- Ax 90 | 95 
2d _ preferred.....-.-- 100 5 | 10 Genl 48 1932 ___._--. A&O 25 | 40 
United Lt & Ryscom.._.100 28 | 32 ‘Lehigh Valley Coal Sales. 50 *63 68 
Ist preferred ....--.-- 100 57 | 59 |\Otis Elevator common..-100' 45 | 50 
Western Power common-.100 ae 2ik - " Seeereree 00; 74 | 79 
Preferred ...-.------- 100| 43 | 47 ||Remington Typewriter— | 
| Common.-.-..-------- 100; 10 | 11 
ist preferred._....--- 100, 58 | 62 
2d preferred_.......- 100, 39 | 42 
| Royal Baking Pow com._100 125 135 
i Preferred . .....-.-... 1m 87 | «92 
*Per share. D Basis. d Purchaser also pays accrued dividend. «New stock 


{Fiat price. # Nominal. 


2 Ex-dividend . 


y Ex-rights. 
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RAILROAD “GROSS KARNINGS. 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly return$§ 
gan be obtained. The ficst two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. Weadd a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period. 

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
January instead of with the Ist of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 39, now requires reports for the calendar year. in accordance 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have accordingly also been altered to conform to the new 
practice. The returns of the electric railways are brought together separately on a subsequent page. 



































































































































pt ba 
ROADS Latest Gross Earnings. \san. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or | Current | Previous| Current Previous | . Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. | Month. Year. Year. Year. Year. 
} | 
Ala N O & Tex Pac- $ | $ $ | $ $ | $ $ 
Ala & = eats September | 192,477) 141,278, 1,515,208) 1,295,336 || New Orl Great Nor. |September | 185,915) 143,248) 1,412,567) 1,357,160 
Vicks Shrev & P_ September | 197,379) 152, '350 1,513,595) 1,242,005 || NO Tex& Mex Lines|September | 505,010) 722,472) 4,732,300) 4,414,170 
Ann Arbor__.._... 3d wk Oct! 56,390) 59.869) 2,498,545) 2,257,555 || 7 New York Central. |September 19235267 |17889110/15¢ 731 519)15 777294 
Aree ete ha Pte ese 0 2B) TONES EAD ACEP as | aston Aba geptamper (405 1 gana gnu Sus apr a 
anta Birm & w 77 ,820! 3,119,95 ,521,448 n Lake Erie eptember ,071| 678,663) 6,081,242) 5,451, 
Atlanta & West Pt_ MOE | 163, 374) 131,048) 1:252'113' 1,047;206 || Michigan Central September 4,516, 101/4,096,868 38,405 ,593/33 929,514 
Ateatic Cc Jonas Line § September |3,409,914/2,743,401 32,028 587 26.998 629 Saeve CC & St Lis Seppemn ber 4.763 096 |4,125 605 oooh. Pirlacwe ier 
on fend & StL september | 8 a6 149'335 1639. 407 1'373°090 Pitts & Lake frie September 2,243°569 |2,149,081/18,903.514|17,894, 37 
a Baltimore &. Ohio. September | 12681071 11431 809 98. 6 641, 568 89, 1 55, 283 Tol & Ohio Cent... September 542.916 S51 200 5,875.01 3| 4.515.840 
> pte 0. 55, 7 af a 54 27 ' fans a & i 337, 291,97 f »352)\ .735, 
Bangor & Aroostook August | 297°103| 257'396| 2°962,004| 2°350'255 || _ ‘Tot ail lines above September |34944695 31858675 |280199128|267 078393 
Bessemer & L Erie_!|September /|1 321,417|1,240,874) ,264,307| 8,477,156 || N Y Chic & St Louis| September |1,488,383)1,291,788) 12,657 ,904| 11,402,225 
Birmingham South_|September | 93,316| 90,973; 851,108; 814,163 || N Y N H & Hartf- -|September |7,894,171 7,105,635)/63,939,270 59,711,751 
Boston & Maine___ September (5, 239,743 4,922,747/44,106,953 41,254,031 N Y Ont & Western|September | 804,570) 770,850) 6,985,915) oor orans 
eo ti GumeSmo| fas gue] AO0SNs SBE Sel CGAL | Ne sueLs Went lgsbtemper | $1800) 250k 8-466 0) 3008-10 
us o eptember | +299, a 1409 ,04 }} 2 c sou ern. ie y | +f 00) ao, “E! Ope , 2) Os re 
Canadian Not Syst 4th wk Oct 1,350, peel 3 172,000|34,146,600 30,497,200 || Norfolk & Western _|September |5,719.694/5,122,182|48 1365 ,495/44,452,374 
Guaadian Pacific. ion wk Oct 4, "989 -000|4,170,000 123986516, 113765789 Northern Pacific. . _|September 7 ,342,480|7,576,477 |'64,682,896) 57,888,344 
Gere ina Obolgepiembe | See ah Soe lee teweae, geet ias | Necmires, cegoneemner | obaey) See] Stern SARE te 
Jentral o yeorgia_)|September 5 169,968, 9,564,442 || Pacific Coast Co___|September 56,737) 3, ‘ ; , 
Cent of New Jerscy|September |3.338 428 3.115.927 28.289.003|20-019.503 ||? att Chee & Athan |September recite ie ec et 
en ew England_'|s e 5,5 103,936) 3,863,25 alt Ches an|September 7 966, 930 
Central Vermont -- ‘September 416.5 50 376,498 3°391 104. 3°330 584 Cumberland Vall. Replember 435, 5.922 326,027) 3,633,105) 2,684,033 | 
Ches & Ohio Lines_|3d wk Oct/1,109 617 999,530 43,151,716/39,924,761 || Long Island - _.._'September |1,910,499'1,458,491/12,838,720/11,453,407 
Chicago & Aiton. _-|eptember |1 83/1901 630-20 18 2) aaa ltegaaracs || Marve Del & Vaieptember | 110.282) 48'ari| 4.007 663) 8.c08°708 
ec Bur uincy |September 046 ‘ é I ila & Norf|September : 97 652 9,75 
b Chicago & East il Septomber 1,849, 4 Re rth poe 15, 566 ,463/12,242,172 | Phila Balt & Wash|September |3,182,004/2,230,243 23,717,393 18,804,621 
un ind enouti= ik Wk ct $0EE95 SAL GOS TE RS GHD MASTS | Wee M Se coblamper |x Ser ol das 408 1 aged tan 
c In ouisv - | Ww c 77 é 971| 6,785,202 | est’n } a|September /1, ,40: é . »9de ’ ’ 
= Ind & West. - -| September | gee oy rt 044 Petraes 1 faarees Pommatyenie Go, - , Septeasner 1 abe 6, 950» 375) 4935.64 wet ¥ i 
cago Junc -|September 5.77 5| 2,06 ran ap nd| September 98 é 
yo Milw & St P__|September | 10382216 10147279 83,361,130 \80.648,600 v IPitts C C & St L|September |6,166,836|5,656 ,330|54,824,756|47,215,841 
Chi Poa se me ten oad | 10 oP 351 1. 308° oo7 51 ero agg 7 30" 472 yy itis. & Erie|September | 30521713 25796739 247741123] 219629644 
CHE Horii s: opamp 400550 7-358 ge 08 2-988 05 00495 | | Nia Sytegeptmnper | Antagael arrones anraonta| Muaraaee 
c ulf__.|September | ¢ | of 2, tas est _|September 99: f 7 
dChic St PM & Om |September 2, 067 ,587|2,076,859 15.975, 025/|15,309.325 || Pere Marquette ___|September |1,989,293 3 (043,303 17,392, ane 16,478,174 
cate sore 2S oz ae eof. os 3| 4: 622 ? 1s. 054) 1 “988, B87 a Ehawmus & N\August ...| 103,381 824,203) 1,589,543 
olorado idland _|September : ‘i »26 eading Co— 
eCgrate eatin. Ace On| SOB.GE B32 ho MELAS RRS IS S.TTL | le omic apcember 40 ey 767 9 $0 80-009 8-000 ae 
u ailroad__.-|August —_- ato - X oa ron Co_- m R F ’ ’ |\O0, ’ 
Delaware & Huds on| September | \2,728,677|2,247, Os 4'22,359, 268) 19,870,135 Total both cos___|September | 10011436/8, 64 86,220,421 73,967,778 
Del Lack & West__|September |4, "926 .045/4.412.131 42,701,468 38.198.594 || Rich Fred & Potom|September | 394,557| 272,768 3,562,115 2,783,597 
Beaver Sie grpnee deerme) SEL-SOD $48 20829-0154 20888 2 | Big rapde South“ mce| alt aiel abt 800 0 Sf | 9 So taR 
ts 4 « « 098, 7900, DN + csceasece . e rt VI, | ’ Oe « 
Detroit & Mackinac 4t! wk A 44'334 38937 1,113,097| 1,038,745 || St Jos & Grand Isl_ September 184,219 207°333) 1,726,288) 1.528, ‘200 
Detroit Tol & Iront/ September 260,941| 207,150 2,021,647) 1,727,480 || St L Brownsv & M_|September 295,618} 496,129) 2,879,461] 2,663,473 
Det & Tol Shore L_|September 127,083; 142,898 1,379 788 1 ahielee St Louis-San Fran_|September |5,409,629)4,682,305) 15,906,216 13,973,825 
Du & 1 Iron Range. -|September |1,028,756| 898,073) 5.452.402) 5.53143 28 || St Louis Southwest 4th wk ctl, 562, 006} , 508.000 13,949,231 10, 954, 569 
| 302/10, ea _.|September * ,039 453/21 ,939,¢ 118,743, 
Dul Py hh Atl Ps er etl 44 148° Bhan ihe" yt 14632 Boll 3 #30. Bae | | Southern Pecitic.”. Sephenther 17136201 15187750) 141008970) 117203937 
Duluth Winn & Pac September | 15 50.015 141,731 1,595,931) 1,417,329 |) k Southern Ry Syst-|4th wk Oct) 3,967 ,322|3,085,020 94,260,248 80,455,920 
Bia sole ga gemeombe | 40a Me Ses 4 Sg a0 g lg | Ala Gre eh peor (180) a am 1, HL AHR 
357 sin 4 eptember 5 7| 983,937) 9,726,175) 8,731,75$ 
Erie poled 0 West. August -—- 6, 330" 0'987 6" 138.357 58.778, 718 55 512. 502 | New Orl & Tex P September 450,804| 335,078) 3,513,211) 2,872,899 
Florida East Coast - |September 440,338) "584,402 6,305,286) 6,354,091 Mobile & Ohio___|4th wk Oct) 431,978) 350,925,11,407,304'10,021,159 
Fonda Johns & Glov|September | 95.622) -87:003, °805'951| '759'415 || _ Georgia Sou & Fla|4th wk Oct) 83,926] 82/198) 21326,709| 2,114,413 
Georgia Railroad --|Septomber,| 411,982) 226.519| 2.817.621| 2.404.425 | Bpok Eort,& Seattie|Beptember | 50 te Oe te Otte tea| 06 a8] 
run ac_ Ww c 70,795) 452 5 ,247| 3,678,45¢ ) I O99) 5D0¢ UU, Td ID de 
Grand Trunk Syst_ 4th wk Oct 1,935,666 1,841,092 54/242°481 49°726°731 || || Lennessee Central-|September | 162,557| 152,031) 1,321,071 1.280.122 
Grand UME 3g Te Sek MOAI Dkr 9840-29813 00 024.00 | ege gee  aspome | Siacoo4| as daa| Gaon es) P0op ae 
Det GH & Milw_i2d wk Oct)  63:206 -64'836 5601 446 5°613'600 || Texas & Pacific. ._|4th wk Oct| 7491106} 810,961 15,072,882) 16,513,463 
Great North System! October _ 8,691 ,771'8,353,673 73,451,618 67,934,207 || Toledo Peor & West| September 108,804 107 ,450 952, 884,894 
Gulf Mobile & Nor_|September 218,140 174,160 1,713,141 1.554.757 || Toledo § stL& We st |4t wk Oct 156,561 158,163 5.860: ia 4, +4 953 
Gulf & Ship Island_|September | 234,995 171,725 1,665,768) 1,492,682 |, Trin & Brazos Vall - | September 97,556) 11 607 706 ape 1g1.703'37 
Hocking Vv alley _-__- {Sel ‘pte miber 1,082,798 811,730 7,924,149) 6, '019.570 || Union Pacific Syst- \September |11863 goa| 1038 4 592/92,589,6 $ 
Bate aN el Qa 48 “SUR Nar 72 84g 0 oy 055 | Wa <----nn-- [Sopot BAT ls S58 Fr ray Sat att ge 
37 15% ! 563,734 ” eae eptember of ‘ i 
Internat . & Grt Nor August —-- 1299" 446| rere dA 563.734 s" 115,155 || Wanarn Maryland-_ 4th wk Oct! 417, 760, 389,534|11,153,152| 9,891,383 
Lehigh & Hud Riv_|September ‘196486 189° 1.716.890 1,6 15. 059 || Western Pacific ISe »ptember | 985,519) 833,389) 7,256,096) 5 "930, "438 
Lehigh & New Eng- |Septe mber | 331/268) 265%: 2'736'273 2'208'489 | Western Ry of Ala_|September | 161,694) 119,742| 1,200, 209) "966,109 
Lehigh Valley -|Se ptember /4, 703/999 308962 39.965,605 36.193.457 || Wheel & Lake Erie_|September /1,076,312| 932,626) 8.025.716 7,631,541 
Los Angeles & S L__|September 1 (008.777 7 9,351,412) 8,694,628 | Yazoo & Miss Vall_|October__~_/1,764,336) 1,603,146) 14,477,1! 53) 11,738,517 
Louisiana & Arkan_|September | 150,660 38 1,199,086) 1,187,587 |} | 
Louisiana Ry & Nav September 242.028; 186,545 1,729,302) 1,512,353 P , | ; | Torr | Yeon 
f Louisville & Nashv 4th wk Oct 2,335,525 1,852,045 62,614,122 53,037,789 Various Fiscal Years. Period. Year. | Year. 
Maine Central_____|September |1,263,366|1,187,049 10,592,948! 9.473.380 . = = 
Maryland & Penn__|August --- 49,601 42,191 342,091 304,062 | Canadian Northern_--_-------- July 1 to Oct 
Midiand Valley ____|September 251 ‘318 190,407, 2,115,114) 1,493,947 || Duluth South Shore & Atlantic July 1 to Oct 
Mineral Range____|4th wk Oct) 39,863 33,137 998,817 911,078 || Mineral Range. .-..----------|: July 1 to Oct % 
Minneap & St Louis 4th wk Oct) 252,660 275,814 9,019,549, 9,055,041 Pacific Coast. _- ib EER July 1 to Sept ¢ 
Minn St P & 8S M/4th wk Oct/1,016,496) 991,059 28,585,872 28,916,809 || St Louis-San Francisco_--..--.--!). July 1 to Sept : 
Mississippi Central_|September ' 108,119 78,689 633 ,833 627,213 || Southern Railway System----- Julyl to Oct < 
Mo Kan & Texas_/4th wk Oct,1,374,859 1,273,891 34,820,877 29,402,523 || Alabama Great Southern a July 1 to Sept ¢ 
o Okla & Gulf___|September 143, "991 150,770 1,390,409! 1,119,718 || Cine New Orleans & Tex Pac|July 1 to Sept 5 
h Missouri Pacific__|September 6,510,903 6,198,550 57,489,019 49,946,502 New Orleans & North East’n July 1 to Sept : 
Nashv Chatt & St L September 1,342 ,238)1 1,146,541 10,957 623) 9,815,324 | Mobile & Ohio-__-- .---|July 1 to Oct 
Nevada-Cal-Oregon|3d wk Oct 10,514 13,823 295,884 310,407 |; Georgia Southern “& Florida__| July 1 to Oct 

















AGGREGATES card GROSS EARNINGS—Weekly and Monthly. 


Previous | 1 iaceetaes or Jurrent Previous | increase or 














| Current | : 
* Weekly Summaries. | Year. | Year. | Decrease. % | * Monthly Summaries Year. Year. | Decrease. % 
$ $ Mileage. Cur. Yr. Prev. Yr. $ | $ See | 
3d week Aug (29 roads)_-..| 14,914,035, 13,934,648| +979,387 7.03 | January._--245,477 247.327|307,961,074| 267,115,289) +40,845, 785| 15.29 
4th week Aug (30 roads) __.-| 21,985,612) 20,309,805 +1,675,807 8.18, February ....249,795 248,738 271,928.066 269,272,382) +2, 655,634, 0.99 
lst week Sept (31 roads)__--| 14,328,835) 13,228.250 +1,100,585 8.32) March -__-- 248,185 247,317 321,317,560 294,068.: 345) +27. 1249,215) 9.27 
2d week Sept (31 roads)__--| 15,332,610) 13,885,132! +1,447,478 10.42 || April. -.- ~-248,723 248.120 326,560,287 | 288,740,653! +37 .819,634/13.10 
3d week Sept (29 roads)__--| 15,562,006| 14,146,523| +1,415.483 10.00 |, May--.---- 248312 247.842|353:825,032 308,132,969) +45.692,063 14.82 
4th week Sept (28 roads)__--| 20,008,991) 18,822,876) +1,186,120 6.31 || June.--.-- ’ 241,550/351 001 045 301,304,803 +49,696,242 16.49 
lst week Oct (30 roads)__--| 15,173,499) 14, ‘ +603,389, 4.13 | July --.---- 2 244,921/353,219,982 306,891,957 +46,328, 025 15.09 
$d week Oct (29 roads} ~--| 18:486'251| 14°048:608, 11'537.642 10.23 | September” 82,778 A: brlees Te Fe O8e kar TPeiRIO ta Rd 
3d week Oct roads)... ° 51) 14,948,609) +1,5 | September - 52, 126, 
4th week Oct (25 roads)____! 22,586,348! 19:627'363' +2'958,985 15.07 October ..-- 82,257 81,032! 88,994,187! 80, 996, ‘019 tt ‘998, 168 9.88 





a Includes Cleveland Lorain & Wheeling Ry. and Cincinnati Hamilton & Dayton. “b Includes Evansville & Terre Haute. c Includes Mason City & 
Fort D 4 ne the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. ¢ Does not include earn 


Colorado & Cripple Creek District R Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the 
Ig Aa RE ag a eR ge EP ppc Dy eg eg: ah yg BG 
uthern an un eny Valley tts ncludes the Alabama Great Southern nna ° 
New Orleans & Northeastern and the Northern Alabama. | Includes Vandalia RR. n Includes Northern Ohio RR. p Includes LS ae Central, 
t *We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings OF. Weeks.—In the table which $2 22 52 22 SERS SR RS S8aS esas = 
follows we sum up separately the earnings for the fourth S. da ot 4h ok oa Od thee et eae la Gc 
week of October. The table covers 25 roads and shows ar Rear fe VP OR VRB M"S IT T Ie ae | 6 
15.07 % inerease in the aggregate overjthe same week last year. “ o% ae a 

; & Se oo tN So Oh =e Nt OD OS Ha MO F 

Fourth week of October. | 1917. 1916. Increase.| Decrease. ‘8. oS 65 m5 Sh Sm FS = 68 RS BSS 
= : eae 8S 22 25 25 52 7 Soak ZFS 7S « 

Dns a on ° co _ ~“ | “4 | | 

Buffalo Rochester & Pittsburgh} 567,916] 400,287) 167,629} ------ [ ni 5 a ae aes 
Canadian Northern. ...------- | 1,350,200] 1,172,000] 178/200) ------ 5: Joa! a 
Canadian Pacific_.-.-..------ | 4,989,000] 4,170,000} 819,000} ------ | SS ZS S223 S882 E283 Sk B 
Chicago Great Western ------- | 403,795) 447,908) ------ 44,i13 <<. = SH ASHLEQAXR GAA ,- 
Chicago Ind & Louisville.-.---| 277,220] 228.582) 48,638) ------ Caw Sh © “SP @= 58 2-2 fe ”. 
Colorado & Southern. ------- | 600,684] 552,965) 47.719) ------ ea SH HS HAS a a. ss ee 
Denver & Rio Grande___------ 880,900} 849,200) 31,700) ------ 3 aS = om - ‘ 
Detroit & Mackinac.___------ 44,334 36,237 Bet) genau - - 
Duluth So Shore & Atlantic__-| 148,577] 118,345) 30,232) ------ Zs Same Sk SS2S8SB RS EQ = 
Georgia Southern & Florida- --- 83,926 82,198 re ca “aes OO 4 NN] AR 29 Ht 0 op, 
Grand Trunk of Canada_---.- ) a sata 2 SE ase ne a2 “2 FS + 

Grand Trunk Western. -_-- t 1,935,666] 1,841,092} 94,574) ------ ®o #20 Re ok il aa aioe, oe 

Detroit Gr Hav & Milw----| a | m5 ~ ri 

Canada Atlantic._.._.__-- } a Pt ome ee: = 
Louisville & Nashville... --- 2,335,525] 1,852,045) 483,480) ------ < pa ~ oa ae be Ss 25 23 32 2 
Mineral Range........------- 39.863 33,137 i eecearesen 3 2 o REE SCL EATS AK = 
Minneapolis & St Louis_----- \| 252,660) 275,814) ----.- 23,154 8 t58 et S cn oe aa °S is"? @ 

Pe nee ° = (08 © At ao | 
Minneap St P & SS M_______- 1,016,496] 991,059} 25,437) ------ oO ao a - g 
Missouri Kansas & Texas- - - - - - 1,374,859| 1,273,891} 100,968) -.---- ” bere OW 9 Oat ON wa Wo KO Wo Po 2 
Mobile & Ohio._.--..-------- 431.978] °350.925| 81,053] -_---- Ps 55 63 S23 Se ch $8 4 SR ERASE AS B 
St Louis Southwestern_--- ---- 562,000; _ 508,000) 54,000) ------ nee ee ow ee Ke Oeht wae oe ee eee eee ae 
Southern Railway System. - - - - 3,967, $22 3,085,020] 882,302} —-_-__- <7 9s5e@ xs K ee me RS aN i ee 
Texas & Pacific._-__--.------ 749,106| "810,961| ------ 61,855, UW [RR FRA NS page “A s 
Toledo St Louis & Western -- - 15 56,561) Sk ie 1,602 n an a a " 3 
Western Maryland___....._-- 417,760] 389534] 28,226] ------ a co ae ee ee 

> =O DOA OF GN SOAR ON 

Total (25 roads)....------- |22,586,343|19,627,363 3,089, 709| 130,724] La = AR SESS RESR “SCARE g 

DE LAD AS So) wc cccenk! nancsees!  sngénnas 12. 968,085' .....- po ga” 33 wa “se-g ~~ eo $ 
_ = Cl a & 

Net Earnings Monthly to Latest Dates.—The table | é 7 g 
following shows the gross and net earnings with charges and a8. 32 $3 oo 2585 2292 528825 * 
surplus of STEAM railroads reported this week: S Sh, re it: 2a 2! ee 

Gross Earnings Net Earnings Sie Sa ~ “= = é 
Current Previous Current Previous po | ona ™ 
Roads. — sh "7- — ot én S 
‘ : SS Soon OO MM MSAN Se ae ensaeen YL 
Chic Burl & Quincy b. Sept 10,295,234 10,374,002 3.563.415 4,772,222 a) 1. 3S RS SS 45 RR EN SR Z2E BR SR ER y 
Jan 1 to Sept 30_----- 231,049 78,968,812 31,551,990 30,758,178 42] ee PI SSugsSnt°-s 4S arcs “ge 7S ts = 
Chicago & East Ill_ b. Sept. 1.849.691 1.418.468 484.051 265.590 SER ARNE MQ KC A Taam S TIT OT CL 
Jan 1 to Sept 30------ 15,566,463 12/242,172 3,500,688 2.665.488) 2 3 85 = = a om = 
Chicago Great West_b-Sept et 398 1,440,982 314,092 459,398 E mo fo M2 22 79 Oe eH ON tN ee em ts 
Jan 1 to Sept 30------ 12,101,460 11,673,346 2,838,147 3,495,555 a8. S23 #2 42 228 28 25 aR SS 22 S38S2 | 
Chic Ind & Louisv._b.-.Sept 805,405 737,713 262,237 257 573 i | Mae On SH oe Sa on on mao ncoan lo a |. 
Jan 1 to Sept 30__---- .767,002 6,053,257 2,103,210 2,107,491 - ae aotak o's tun aa 7" * ° ££ 
Chic Rock Isl & Pac. b.Sept 7,469,876 7,203,318 2,202,823 2,554,321 ] — = «= 2 os 
Jan 1 to Sept 30_____- 62,259,984 56,069,426 15,348,409 17,491,175 P=) ae > a eee ef 
Chic RI & Gulf_b_--Sept 317,161 | 309,364 120,712 121,557 ei _ Be S == &S BS SF SS Z 
Jan 1 to Sept 30-_---- 2,738,445 2,412,448 885.456 709,888 S ae as oy ee te = Si a Be}. 
Delaware & Hudson_b-Sept 2,728,677 2,247,054 | 756,207 | 732,488 @ Ra =z SHAS om Sanmawa 3 
Jan 1 to Sept 30__-_-- 22,359,268 19,870,135 5,585,481 6,416,421 19) rs pe y ae ee a 
Great Northern. b--_-- Sept 8,382,073 8, 072, 261 3,323,487 3,907,349 Be Se os 
Jan 1 to Sept 30_----- 64,759,846 59,580,534 21,/382;109 23,380,389 os Qn 2s -$ 3a 2S 33 2858 BS AREER SS 3 
Louisville & Nashv_b--Sept 6,434,755 5,390,806 2,019,313 1,788,122 Se ee oe 2S Se AS et ee et ee oe ee | & 
Jan 1 to Sept 30_----- 55,678,847 47,196,000 17,294,132 16,142,348 mw 68" $2 22 55 8 5845 8S $3 25 AS AS SS x 
Minneap & St Louis.a--Sept 1,042,067 1,004,366 — 272,580 | [316,529 a ss ol ee ee? 
Jan 1 to Sept 30__---- 8,069,273 8,024,991 f1,893:485 [2,273,948 ° ict: salen, > a 2 
Missouri Pacific_a--_-.- Sept 6,510,903 6,198,550 1,629,953 1,621,001 > £2 a2 meee re Se or rege ge & 
Jan 1 to Sept 30------ 57,489,019 49,946,502 15,510,447 9,411,443 ets of: an 495 Se 22 SRS SESE SF 
Northern Pacific_b....Sept 7,342,480 7.576, 477 3,004,990 3,862,293 =e 3= Sz eseehe'ceh ss esen = 
Jan 1 to Sept 30__---- 64,682,896 57,888,344 26,184,206 25,656,831 | He aR Fe aS PA SAEZ OR PRR MS 
Pacific Coast_._..-_-- Sept 475,855 756. 737 102,391 109,826 "3 © >» = em 
July 1 to Sept 30_----- 1,393:762 2,265.791 287,268 282,059 . 22 
OE ee Sept 414,328 357,802 129,284 132,220 RE &sS Se 82 &§$ os 3 Ss Se se * 
Jan 1 to Sept 30__---- 3,257,554 3,010/168 825/678 953/296 5: aA 8S SRaR ASRARE SS SERS w 
St Louis-San Fran_a_--Sept 5,409,629 4,682,305 1,813,588 1,554,457 ge 25 68 Si sesgasszenasss 28 
July 1 to Sept 30____-- 15,906,216 13,973,825 6.389.200 3.975.835 ia — am OH HARD HO A BS 
Seaboard Air Line_a_--Sept 2,492,373 2,039,453 562,630 — 496,243 >” > oe a3 
M Jan 1 to Sept 30__----- 21;939;978 18,743,062 5,368,977 5,126,164 $:: $:8:8:8: 8: $:8:8:8:8:8: -< 
exas & Pacific_b_-__- Sept 1,862,020 1,783,298 612,863 — 598,080 Po eststiotetsotscototscte tcc E53 
Jan 1 to Sept 30-_-_-- 15,591,191 14,087,565 4,674,393 3,861,567 es gt = oe 3 2 Q% 32 <2 re “8 “8 is 
Toledo St L & West_a-.Sept 642,045 508,059 s192,011 $153,529 te ge eels 833 pa OF as <8 seas £8 
Jan 1 to Sept 30____-- 5,235,401 4,367,373 $1,388,629 $1,429,915 gn SS 4° Bk 5° 2© 3% ot oe a at 8 5 
Western frothy b--Sept 1,205,513 1,150,480 — 389,671 — 460,168 SESTS eSRS HS ZIES HS ESGS ys gs 
Jan 1 to Sept 30__---- (938,957 8,717,284 2,892,172 3,256,725 Ba 7m Em Ee Mam oe Ga Te ee Ge ee OR ES 
Western Pacific b....--Sept _ 985,519 _ 833,389 348,951 — 368,737 Rees Oc Se Zeus eo Seu 8s So FclFy 
Jan 1 to Sept 30.----- 7,256,096 5,930,438 2,784,395 2,257,218 ZS §5r5 5 e525 5 2455-4 85-5 | FS 
a Net earnings here given are after deducting taxes. s ee £8 2 Se 2 8 2 Se ss q 
Parcs ome mare eyen oe before deducting taxes. Zz S 
r allowing for other income, operating income for Sept. 1917 was Gross} Net Other Total Charge 
a « 4 ; 3 4 __ sve } ges Balance, 
peng Lig *Fo2 127 Inst pear Jan. t to Sept. 30 was $1,982,689 in 1917, aoeines. aoninn. Income. Income. & Tazes. Sur pius. 

s After allowing for miscellaneous charges to income for the month of | Duluth So Sh & Ati— . 

September 1917, total net earnings were $158,390, against $132,998 last Sept °17 383,125 85,821 231 90 ,052 106,7 
year, and for the period from Jan. 1 to Sept. 30 were $1,021,375 this year, 16 336.379 98,137 4'767 102/904 97 ‘ton sett 003 
against $1,142,202. ees wtame ch py 3 mos’ 17 1 200 296 272 674 11890 284564 339878 def55 314 

_ Gro: p ance, ' 43 5S 344 35 é 
ae =Mgete charges. ee) i. Mab 3591 344 383 14462 358.845 302,161 56,684 
Louisiana & Ark Sept {17 150,660 45.402 26,768 18,63 i, len | | ee -o BAe 1286 570 
111/308 19/211 22977 det3'766 3 7. ana 19,604 a stl 19,845 13,142 6,703 
9 mos ‘I? 1,199'066 201ase  onntas 56.031 ead ae ge ip ot 1 ¢ ae eb > 
‘i "16 1,187'587 340'310 227" 112°562 16 285,522 65,778 1,213 66,991 40,845 26,146 
o Kan & Tex__-Sept '17 3,763,4- 7 556,7 203.305 330 J 
mela Aaen'tas 700m, $50-500 ag am gig nna 
9 mos '17 30,695,612. 5,504,569 4, 885 106 «619.163 — Month of July Jan. 1 to July 31-— 
i 16 25,503,605 3,163,919 5,164,233df2,000;314 | __4dams Express Co.— tah oy i a bh ie 
TOSS Net after Other Gros ; d al ;: 3 } 
ch saa Tazes. Income. Ineoné. i Sesane’ ion nae ee 3107 388 Tao Sar 14,959 840 13403 955 
$ & $ -<<--=- , , , , , “s , , 
Boston & Maine— 
: oe : af _ . Revenue from transport’n. 2,104,901 1,927,803 14,948,5 
Sept '17 5,239,743 1,233,733 86,2 32 375,855 srati ‘ B's 927,803 14,948,519 12,895,280 
A 116 Br 922747 1°386.172 84570 1'470.742 919, 203 551 449 CEE eet ee ee. ee 53.880 382,823 841.576 
mos 4,106,953 8.197.747 817,180 9, 92 4: "116K : = . , 

New Ort Tee s254,081 11,492, 524 907/040 12-400464 8.545.812 3,854,052 Operating expanees ves: BB11136 L8O4631 Le issitid 12:308, 587 
ew Orl Tex ex Lines— ee ee So * ° , 0 ’ rf , 7 
Sept'17 505,010 176,448 8,834 185,282 52,158 133,123 3 

pete ,taadra | s00'st2 —S'aio bones © BYUES  Sorcine | asclieRlores. Nom uae “49-402 176.853 1ome24.373 868.099 

,732,: ,584,79 14,498 1,679.29 965 262,32 . 
WY Chie og ttttt79 1.047.877 421556 Spee ass Bal cae ROR ann | ~nurete Sames............. 21,255 19, 794 149! 642 154,820 
hic & St Lo uis— ; ; : = 
Sept R i 1,488 ,383 290,546 46,081 336 ,627 171,347 165,280 Quewnting Specme.......-.. 1oss370.850 96.499 loss933.662 708.953 
16 1,291,788 141,222 10,786 52, 54.115 21 —M eae = 
9 mos "17 12,657,904 2,403,875 274.759 2.678634 1,8107459 en i7s ist. fate. 107. _ MhiG. 
'16 11,402,225 2,789,477 157,912 2,947,389 1.344.476 1,602,913 | ,, American Express Co.— $ $ ~ 
Pitts & West Va and West Side Belt— ; ey Total from transportation -__ _ 5. rie 549 5,131,671 42,232,190 34,598,121 
bert "17 230,383 72,131 108,587 180,718 21,161 159,557 | Express privileges—Dr._--_- 6,240 2,565,497 21,145,732 17;148,328 
mos 'l7 1,266,253 402,381 206,906 609,287 122,925 486,362 
Rio Grande Southern— Revenue from transport’n. 2,881,308 2,566,174 21,086,458 17,449,792 
Sept 17 57,601 17,705 77 17,848 17,351 491 Operations other than trans. 363! 237,840 2,271,099 1,838,711 
, z 59 18,430 16,419 , 
9mos'17 448,616 136,869 2,027 138,896 1539170 def4'274 Onnctal operating revenues. 3,244,897 2.804.015 23,357,557 19,288,504 
16 406,742 101.901 2:384 104.285 149,010 def44.725 | OPerating expenses. -----__ 3,298,965 2,601,884 22,540,942 17,424,684 
St Louis Southwestern— Net operating reven loss54, 
Sept az 1.481.663 533,505 144,406 668,311 471,507 396,804 | Uncollectible rev. from tratis. 1 ee 202,130 “i $} s 1,863 819 
1252, 123,302  566,5 5,3 ress 
9 mos (17 12,233,231 3,537.932 1,414,055 ass ee? 9.000ln7 Sehee |) MR ~2 006 enw enue 50,446 39,335 320,450 319,201 
‘ 420,869 2,259, ‘411. 997.5 
69 2,259,959 1,149,447 3,409,407 2.411.495 997,911 Operating income_______ loss106,239 161,900 481,309 1,538,031 
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——NMoonth of July——- ——-Jan. 1 dete 31— 


1917. 1916. 1917. 
Canadian Express wee oa 


3 3 $ $s 
Total from transportation... 429,545 382,814 2,777,321 2,237,137 
Express privileges—Dr-_-_-_-_-_ 211,407 190,101 1,402,255 1,135,024 


Revenue from transport’n. 218,138 192,713 1,375,066 1,102,112 
12,038 652 81,837 9 





Operations other than trans-_ 
Total operating revenues. 230,177 198,365 1,456,903 1,195,680 


, , , 




















ting expenses________ 208,509 158,413 1,329,356 1,024,399 
Net operating revenue__-__ 21,668 39,952 127,546 171,281 
Uncollectible rev. from trans. 45 64 
Eizpreas taxes_..........-. 7,000 4,700 49,000 30,445 
Operating income________ 14,570 35,206 77.899 140,423 
——Month of July——- ——Jan. 1 to July 31—— 
1917. 1916. 1917. 1916. 

Great Northern Express Co.—  $ 3 3 $ 
Total from transportation... 358,270 346,418 2,136,867 1,876,825 
Express privileges—Dr___-_- 218,492 209,957 1,296,407 1,146,221 
Revenue from transport’». 139,777 136,460 840,460 730,604 
Operations other than trars_ 10,750 6,352 40,600 32,707 
Total operating revenues. 150,528 142,813 881,060 763,311 
Operating expenses_______- 111,349 96,926 698,695 634,621 
et operating revenue_____- 39,178 45,887 182,365 128,690 
Uncoliect. rev. from trans___ 8 2 98 73 
Express taxes_.......... 6,199 14,253 34,796 36,821 
Operating income_____._- 32,970 31,631 147,470 91,795 
— Month of August—— ——Jan. 1 to Aug. 31— 

1917. 1916. 1917. 1916. 


Northern Express Co.— $ $ $ 
Total from transportation... 382,456 326,925 2,426,285 2,058,434 
Express privileges—Dr-_-_-_-_- 204,915 176,246 1,319,274 1,118,168 


Revenue from transport’n_ as E 40 150,678 1,107,010 940,266 


























Operations other than trans- 762 4,583 34,284 30,355 
Total operating revenues. 182,303 155,261 1,141,295 970,621 
Operating expenses_______- 125,385 99,534 "864°712 738,832 
Net operating revenue__--_ 56,917 55,727 276,582 231,789 
Uncoliectible rev. from trans. 317 237 
PRE EN vane ccenennes 6,000 5,500 48,000 43,430 
Operating income_-_-_-_--_-- 50,888 50,219 228,265 188,121 
——Month of July—— ——Jan. 1 io July _ 
1917. 1916. 1917. 1916 

Western Express Co.— $ $ $ $ 
Total from transportation __-_ 162,309 149,776 981,391 831,647 
Express privileges—Dr_-_-_-_- 77,588 72,360 479,505 411,155 
Revenue from transport’n_ 84,721. 77,416 501,885 420,491 
Operations other than trans_ 3,909 3,728 26,594 24,870 
Total operating revenues_ 88,630 81,144 528,480 445,362 
Operating expenses____.--- 74,017 61,784 458 ,997 402,165 
Net operating revenue__-- 14,613 19,359 69,482 43,195 
Uncollectible rev. from trans. 9 62 57 
Express taxes -._.....---.- 1,841 1,066 13,555 8,385 
Operating income_-_--_-_--- 12,770 18,283 55,864 34,752 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS 

















Latest Gross Earnings. Jan. 1 to latest date. 
Name of Road . 
or Company. Week or | Current | Previous| Current Previous 
“ Month. | Year. | Year. | Year. "ear. 
= i er RA ee $ 

Adirond El Pow Corp August ---| 133,795! 122,040; 1,047, 973 977 ,409 

Atlantic Shore Ry..-|September | 18,378) 36,528 195,788} 281,071 

cAur Elgin & Chic Ry September | 202,866, 183,594) 1,638,860) 1,537,671 

Bangor Ry & Electric September 80,836) 74,833 647 ,057 605,775 

Baton Rouge Elec Co September 19,710} 17,285 170,522 154,298 

Belt L RyCorp(N YC) July ___--- 57,140| 62,913 402 203 465,077 

Berkshire Street Ry_|September | 106,760 ,490 834,909 747 ,308 

Brazilian Trac, L & P September |f7925000 $7138000 Fosse? 000 §63151.000 

Brock & Plym ‘st Ry- September ,699 : 95,354 

Bklyn Rap Tran Syst|July ___--- 2929'41312715 709 17, 808'3 7 a6 16,859,553 

Cape Breton Elec Co estonnes 39,805; 33,80- "331,951 282,011 

Cent Miss V El Prop.| August __- 26.688) r+ 196, 200,491/ 192,518 

Chattanooga Ry & Lt September 72,342; 105,056' 1,028,913 912,304 

Cities Service Co___-|September |1594 061) 723" 055|14,147.730| 6,088,224 

Cleve Painesv & East|August ___| 56,71 '304| '356/811 307 ,896 

Columbia Gas & E!.' September | 73 S:taF 608: 751! 7,882,742! 6,508,647 
(ae (Ga) El Co August -_-| 92,681! 74,428 689 ,872 


547 ,505 
Colum (O) Ry, P & L)September | 349 881) 289, 97 5|_ 2,924,029| 2. 57 6, 538 
Com’'w'th P Ry & Lt_|September |1695,725 




















Connecticut Co___._|September 847,275) 847, 872| 7,580, 546) 7'186.3 
Consum Pow (Mich) -|September 491,698) 383:138| 4:141.414| 3.372. "384 
Cumb Co (Me) P & L/September | 281,195) 270,012) 2,321,650, 2,139,422 
Dallas Electric Co |July _-..-- 163.708! 144236) 1.239'782) 1,090.22 
ayton Pow & Light|September | 148,534) 127,369) 1,311,891, 1,138,388 
Detroit Edison___-|September | 921,871] 781,994! 8,698,234) 7,056,249 
etroit United Lines| \September |1515, 231 1462 ,388 13,418,589 12,107,552 
DEB & Batt (Rec) | ‘July appt 061! 41, 597 | 259 406) 288 '968 
Duluth-Superior Trac) \September 137,104| 119,382; 1,179,972) 1,023,445 
East St Louis & Sub- -|September 320,857) 260:888 2,697,391) 2,181,019 
Eastern Texas Elec__|September 77.985) 72,388 700.273; (604,851 
E] Paso Electric Co_-|September | 105,018) 92,265 956,106) 788 ,502 
42d St M & St N AvelJu “ -SPPEP | 159,616) 164,707) 1,032,302) 1,144,180 
g Federal Lt & Trac_|September | 237.357, 203,099 2°036,089 1.860.223 
Galv-Hous Elec Co__|September | 185,633) 159,845) 1,484,340) 1,426,437 
Grand Rapids Ry Co/September | 114,773) 111,638 982,676! 971,822 
Great West Pow Syst/August .._| 331,825) 306,596, 2,614,471) 2,425,753 
Harrisburg Railways|September | 103,594) 83,038 878,328) 747,887 
Havana El Ry. L& PjAugust _--_! 592,461) 513,376) 4,418,945) 3,899.892 
Honolulu R T & Land|September 62,793); 58,620 527,494, 483,517 
Houghton Co Tr Co-_|September 28,608} 26,730 259,929 244,575 
b Hudson & Manhat.|September | 508,219) 475,988 4,618,891) 4,331,854 
Illinois Traction.___|September |1181,643/1042,159 9,806,324) 8,874,798 
Interboro Rap Tran.|September |3073,471/3007,107 29,752,929 27,448,579 
Jacksonville Trac Co|September | 54,794) 50,147 507,848) 466,87 
Keokuk Electric Co_|September | 22,986) 20,418 183,511) 178,139 
Key West Electric___|September 12,659; 10,495 104,730 86,847 
Lake Shore Elec Ry-jAugust -_-| 180,006) 167,567! 1,165,163) 1,054,483 
Lehigh Valley Transit|September | 269,787} 234,155) 2,148,439) 1,860,553 
ey Aug & Waterv/September 86,834, 78,549| 686,129| 606,217 
ng Island Electric_|July ___-_-- 31,669) 29,348 144,534!) 139,149 
Tone ville Railway__|September | 302,040) 266,330) 2,389,872! 2,297,435 
Milw Ei Ry & Lt Co_|September | 637,050) 558,029) 5,744,520, 5,073.81 
Milw Lt, Ht & Tr Co|September | 202,283) 169,704 1,640,503) 1,360,228 
Monongahela Vall Tri'August -__| 295,410) 123,427) 1,840,955 976.448 
Nashville Ry & Light|September | 210,085) 206,901 1,811,617) 1,760,147 
Newp N & RyG&E|September | 129,810) 102,197 939,101| 780,82 
NY Rit Interboro.-j|July _..--- 62,57 54,178 433,280| 422,730 
NY& ng Island__|July _.---- 42.381) 41,041 239,812! 234,70 
W Y & North Shore__-jJuly._._-.- 16,768) 15,447 92,429) 92,864 
WN Y & Queens Co__-|July -_-.-- 105,322} 139,789 693,665) 845 
New York Railways_jAugust --__|1136,769\1101,557) 8,337,544) 9,033.988 
N Y & Stamford Ry_|September 35,105) 31,411 .507| 285,408 
N Y Westches & Bost|September 46,748) 50,689 417, 402,951 
Northampton Trac__|August -_-| 19,911} 16,295 141,537} | 133,028 
Nor Ohio Elec Corp- seacenspee 560,563; 452,325) 4,804,703) 3,828,086 
North Texas Electric|S eptember 252,878 161,045, 1,718,444) 1,378,543 
Ocean Electric (LT) (Tulv_ i... 29 274) 39.9nn R23 .27R 82 258 














Latest Gross Earnings. Jan. 1 to latest date. 
Name of Road 
or Company. Week or | Current ; Previous Current Previous 
Month. | Year. Year. Year. | Year. 
$ $ | 
& Elec._-_|September |1737 885 1584,592 15, 020, o70 14, 130. 967 
g, Paducah Tr & Lt Co|September 24'478| 26,020 223,4 0,141 
ensacola Electric Co|September 31.397| 23:920 257, 439 30° 665 
Phila Rapid Transit_|September |2419,584/2226,060 21,990,1 6 20,013.194 
Phila & Western Ry.|July______ 55.775| 46,833 318207 288, 
Port(Ore) Ry, L&PCo.|September | 501,149) 453,731 4,381,385] 4,031,428 
g Puget Sd Tr, L& P_|August ___| 774,847| 671,861 5,910,905 


0 5,180,552 
Comers Sy Ry & Light |September | 426,250) 334,444 3,469,738) 2,930,648 


hode Island Co....|September,;) 513,773) 515,820 4,549,28 
Richmond Lt & RR_\July.- 79 a 5 


,795| 49,237 261,855 
St Jos Ry, L, H & P- eptember 124,536) 109,213 1,117,117 


Santiago El L & Trac|July _____ 51,390| 44.823 : 

Savannah Electric Co September 82,259) 70,466 98 ,867 598,957 
Second Ave (Rec)-._-|July_.____ 88,616} 90,413 481,375 502,310 
Southern Boulevard. |July ______ 21,210) 16,415 127,933 128,046 


Southern Cal Edison-_ apni 600,166; 703,630 abe sv 6,132,482 





Staten Isl'd Midland-|July ______ 48,021) 44,221 , 190,78 
Tampa Electric Co-_- er 79,667) 79,286 752,562 712,404 
Third Avenue _.--._- hee 355,682) 325,619 2,420,229) 2,406,765 
Twin City Rap Tran_/|Se ered 849,507| 854,747 7,732,106) 7,594,988 
Union Ry CoofN YC \July ___-_- 282,352) 249,004 1,707,423) 1,704,818 
Virginia Ry & Power_ September 574,338) 481,231 4,795,8 4,326,527 
Wash Balt & Annap_|September | 179,6 8,7 34,843 677,495 
Westchester Electric-|July _- ~~ - 62,814) 44,640 16,364 317,030 
Westchester St RR__|September 22,168 ; 189,172 181,109 
g West Penn Power__|September | 328,947! 255,825 2,861,500| 2,137,046 
West Penn Rys Co-_|September ,500| 545,124 5,663,526) 4,581,573 
onkers Railroad__-|July _____- 77,980| 51,674 465,724 440,9 
York Railways--_-_-_-- September 7 0 1,398 710,657 

















85,43 80,58 
Youngstown & Ohio_|September 33,797: 30,239 261.807 251,040 


6 Represents income from all sources. c These figures are for consoli- 


dated company. f Earnings now given in milreis. g Includes constituent 
companies. 





Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

——Gross Earnings 











Net Earnings 





Current Previous Current Previous 
Companies. i 77. ~— bh a 
American Tel & Tel__..Sept 2,622,992 2,343,672 1,322,455 1,328,843 
Jan 1 to Sept 30.--.--.- 23'855,836 20,233,057 12,827,755 11,580,717 
Brazilian:Tr Lt & P___Sept c7,925,000 c7,138,000 c3,900,000 c3,778,000 
Jan 1 to Sept 30_.-_-- c68,430,000 c63,151,000¢36,168,000c34, ‘993; 000 
Central Union-_--_-_--- Sept tre tts 762,777 151,332 180, 

Jan 1 to Sept 30... _-- 7,406,917 6, 580, 611 1,573;:500 1,733°930 
Cinc & Sub Bell Tel__-_Sept 266, 005 6,794 111,303 109,338 
Jan 1 to Sept 30.----- 2,317,844 2, i28 ‘427 958,525 , 
Cleveland Telephone__-_Sept Z00. 962 225,524 30,263 51,069 

Jan 1 to Sept 30... ..- 2,316,750 1,908,904 377,919 514,462 
Cumberland Tel & Tel_Sept 78 1,149 732,122 237,421 262,234 
Jan 1 to Sept 30...... 6,790,448 6,203,698 2,202;755 2,131,311 
Michigan State Tel_._..Sept 666, 970 626,943 137,376 120,824 
Jan 1 to Sept 30_-.---- 5,976,397 5,428,006 535,027 1,214,763 
Mtn States Tel & Tel_.Sept 859, 324 755,565 301,149 251,953 
Jan 1 to Sept 30-_----- 7,380,598 6,249,737 2,429,970 2,093,121 
Wisconsin Tel_-_.....-- Sept 428,874 395,294 115,231 131,015 
Jan 1 to Sept 30_-_---.- 3,778,837 3,482,700 1,121,687 d ,244 

c Milreis. 
Gross Net after Fized Balance, 
fEarnings. Tazes. — — 


Appalachian Power Sept '17 5 
"16 70,436 a0 wpesnae  <hee 
“ha 897 ,497 517,169 475,343 243,042 
"16 752,942 407 ,367 378,597 732,458 
Aurora Elgin & Chic Sept ’17 202,866 64,851 35,575 29,276 
"16 183.594 58,699 35,935 22,764 
9 mos ‘17 1,638,860 472,917 321,660 151,257 
"16 «1,537,671 516,442 326,495 189,947 
Colorado Power Sept af 102, 633 57,898 


12 mos 


9,913 

12 mos '17 1, 144° 0f 5 637 ,508 340.787 72327,952 
"16 po 926 555,601 308,197 72284,984 
Federal Lt & Tract_Sept '17 7,357 58,101 50,583 7,518 
"16 Za7 "099 68,653 49,298 19,355 
9 mos ‘17 2,036:089 608,521 442,709 165,512 
"16 1,860,223 608 ,922 438,526 

Georgia Lt, Pow Sept '17 89,344 44,837 32,537 12,30 

& Rys and sub cos "16 $4,231 46,909 33,203 13,7 

9 mos '17 771,694 396,808 299,234 97,574 
"16 685,191 353,265 297,117 148 
Milw El Ry & Lt_.-Sept/17 637,050 194.074 86,475 218,713 


9 mos ‘17 5.744'520 1,383'883  720°567 2734" 904 

16 51073,511 1.357.161  592°787 12814'810 

Milw Lt Ht & Tr_-_Sept 17 202,283 60,221 40,023 120,428 
16 169.704 51,842 57.245 139.676 

9 mos ‘17 1,640:503 384.184 352'763 1327152 
1°360,228 403.743 512°549 2296.899 
Nevada-Cal Elec Sept 47 172,806 97,512 49,127 c48,774 


Corp and sub cos_-_-_-_. 16 142,000 93,090 47,120 c49,670 

9 mos RY 1,508,506 831,731 402, 485 434,049 

1,103,696 673 879 336,543 352,873 

Newport News& Sept 47 129,810 57,568 20,717 237,190 
Hampton RyG&E ‘16 102,197 47,970 19,757 228,640 

9 mos °17 939,101: 373,096 185,488  12190,221 

16 780,825 311,094 174,500 72139,014 

Pacific Gas & El Sept ‘17 34,617 0B. sanuce. <a 
(Ariz) "16 28,114 | Gr ee aos 
12 mos "17 439,957 160,491 96 765,363 

"16 385,661 124,688 9: 241,092 


Utah Pow & Lt Sept °17 440,010 236,147 12 
(incl W’n Col Pow) "16 368,128 193,491 10 
12 mos ‘17 4,958,380 2,585,313 1,319, 
"16 4,108,989 2,104,662 1,128,079 976,583 
c These figures are after allowing for other income. Final surplusafter 
depreciation, adjustments, appropriations for redemption and earned 
surplus of controlled cos. was $31,263 for the month this year, against 
$32,038, and for the period $303, 950, against $234,393. 





Gross Net Fized Chgs. Balance, 

cae Earnings. & 7. a as 

Honolulu Rap Tran Sept '17 62,793 29,958 3,727 26,231 
"16 58,620 28,932 7,769 21,163 

9 mos ‘17 527.494 242'571 48,605 2204,215 


"16 483,517 216,838 66,113 2162, 002 
General Gas & Electric Company. 


Gross Revenue. 1917-—October-1916. Increases 

Deliend: Gugiee: .. cians enedekacwwnat $40,631 $37,421 $3,210 

Northwestern Ohio System_........--.---- 27,700 26.87 6 824 

Sandusky a 39,305 33 447 5,858 
Binghamton System 5 28 2,38 


Siete DGG. osdnantenesenensatnanarene 
New Jersey Ssytem 
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Eastern Power & Light Corporation. 





1917—October-1916 Increase. 
CN ee pe ee eer ee $262,329 $225,776 $36,553 
Pennsylvania Utilities System_........-_. 17,329 92,025 25,304 
SE TE EOE bck ncnctadnesnesuuwe .509 78,750 11,759 
So eS ee ee ee ae 34,125 23,417 10,708 
| Ee ll Re eS 
Wis GE dc cenbhoeekbootbeio can ee * sskvune? - cenwaae 
American Cities Company. 
Net, after Interest 
Gross Renew.&Re- Deducs. & 
Earnings. place Res’ve. Rentals. Balance. 
$ $ $ $ 
Birmingham Ry, Sept ‘17 301,313 91,785 66 364 25,421 
Lt & Pow Co (Ala) "16 276,130 87 625 64,515 23,110 
12 mos ended Sept 30°17 3,612,213 1,122,717 736,371 336 ,346 
"16 3,296,000 1,047,933 770,315 277 ,618 
Houston Ltg & Sept °17 73,952 28,980 7 427 21,553 
Power Co (Tex) "16 65,318 23,081 6,260 16,821 
12 mos ended Sept 30 °17 837,419 294,399 84,314 210,085 
"16 781,685 260,819 75,371 185,448 
Knoxville Ry & Sept ‘17 90,211 33,479 18,761 14,718 
Light Co (Tenn) "16 83 ,666 35,116 7,547 17 ,569 
12 mos ended Sept 30°17 1,066,391 396,969 225,293 171,676 
16 969,184 361,579 208,961 152,615 
Little Rock Ry Sept ’17 103,972 41,663 18,164 23,499 
& Elec Co (Ark) "16 77,619 28 307 7,526 10,781 
12 mos ended Sept 30°17 1,051,777 393,971 212,297 181,674 
"16 916,930 351,802 210,714 141,088 
Memphis Street Sept °17 190,014 65,869 44,009 21,869 
Ry Co (Tenn) "16 179,047 68,539 45,892 22 ,646 
12 mos ended Sept 30°17 2,143,641 775,066 533,300 241,766 
"16 «2,031,418 751,754 560,060 191,694 
New Orleans Ry Sept °17 623 ,371 195,597 161,824 33,773 
& Lt Co (La) "16 582,650 212,106 157,327 54,779 
12 mos ended Sept 30°17 7,677,512 2,671,191 1,906,513 764,678 
16 7,170,083 2,604,661 1,844,461 760,200 
IS dia & Okie Sept ’17 1,382,833 457 ,373 316,549 140,824 
"16 +=1,264,960 454,774 309,068 145,706 
12 mos ended Sept 30 °17 16,388,953 5,654,313 3,748,088 1,906,225 
"16 15,165,300 5,375,548 3,669,882 1,708,666 
The United Gas & Electric Corporation. 
Net, after Interest 
Gross Renew.&Re- Deducs. & 
Earnings. place. Res’ve. Rentals. Balance. 
$ 3 $ $ 

Citizens G & F Co Sept °17 25,090 10,000 3,728 6,272 
(Terre Haute, Ind) "16 31,221 12,62 3,750 8,874 
12 mos ended Sept 30 °17 282,395 107 ,967 46,292 61,675 
"16 267 ,924 90,575 45,798 44,777 

Colo Spg L H & P__Sept '17 54,273 26,828 11,417 15,411 
(Colorado Spgs, Colo) '16 50,396 18,816 11,417 7,399 
12 mos ended Sept 30 ’17 563 ,469 147,174 137,000 10,174 
16 90,115 189,297 137,750 51,547 
Columbia Gas Co Sept '17 3,485 1,069 312 757 
—— Pa) 3,076 1,246 312 934 
2 mos ended Sept 30 '17 29,874 6,574 3,750 2,824 
"16 6,540 8,575 3,750 4,825 
Conestoga Trac Co Sept '16 106 ,532 45,145 27 ,056 18,089 
ye Pa) "16 98,891 44,319 27,073 17,246 
2 mos ended Sept 30°17 1,191,345 502,414 323 ,844 178,569 
"16 1,070,513 441,12 326,704 4,42 
Consumers E L & P_Sept '17 31,756 14,088 6,636 7,452 
o Orleans, La) ‘ 30, 3,423 6,511 7,212 
2 mos ended Sept 30 '17 365,179 156,748 79,311 77 A437 
"16 346,724 157,714 77,549 80,165 

Edison Elec Co_-_-__Sept ’17 58,709 27 ,399 9,108 18,291 
(Lancaster, Pa) "16 45,379 22,294 7,423 14,571 
12 mos ended Sept 30 '17 696,165 332,848 100,400 232,448 
"16 573,410 293 ,392 87,289 206,102 
Eknira W L & RR__Sept '17 94,994 25,791 16,279 9,512 
(Elmira, N Y ‘ 97 ,254 35,580 15,625 19,955 
12 mos ended Sept 30 "17 «1,241,205 416,632 190,850 225,782 
16 1,161,998 412,550 195,210 217,340 
Harrisburg L & P__Sept '17 67 ,663 34,830 13,832 20,998 
(Harrisburg, Pa) "16 58 ,228 33,668 13,208 20,460 
12 mos ended Sept 30 ‘17 862,109 454,798 161,611 293,187 
16 773,638 418,657 157,580 261,077 
Houston G & F Co Sept ’17 40,248 13,579 6,715 6,864 
(Houston, Texas) "16 39,690 15,834 6,782 9,052 
12 mos ended Sept 30 '17 566,859 214,355 79,469 134,886 
16 512,176 194,807 74,457 120,350 
Houston Hts W & Sept ’17 2,791 1,596 130 1,466 
L Assn (Houston, Tex) 16 2,374 1,032 127 906 
12 mos ended Sept 30 °17 29,357 15,177 1,533 13,644 
"16 28,489 14,934 1,541 13,393 

Internat’] System Sept ’17 706 ,582 232 ,923 148,774 84,14 
(Buffalo, N Y) "16 673,781 238,659 105,060 133,599 
12 mos ended Sept 30 ae 8,196,749 2,619,408 1,722,916 896 ,492 
16 7,615,186 2,781,497 1,727,953 1,053,544 
Lancaster G L & F_Sept '17 24,792 9,476 2,084 7,392 
(Lancaster, Pa) "16 21,434 9,541 2,083 7,458 
12 mos ended Sept 30 '17 242,534 89,545 25,022 64,523 
"16 213,259 94,594 25,000 69,594 

Leavenw’th L H & P Sept ’17 17,211 1,761 2,812 def1,051 
(Leavenorth, Kan "16 13,689 2,770 2,812 def 37 
12 mos ended Sept 30 ’17 230,712 45,670 33,750 11,920 
"16 228,712 59,841 33,750 26,091 
Lockport L H & P Sept '17 25,723 7,652 5,012 2,640 
(Lockport, N Y) "16 25,147 8,460 4,499 3,961 
12 mos ended Sept 30 okt 363 ,054 87 ,925 55,875 32,050 
16 329,191 72,557 53,827 18,730 
Richmond LH &P Sept ’17 9,946 1,431 3,932 def2 ,501 
py Ind) : "16 $8,951 def 548 3,965 def4 513 
2 mos ended Sept 30 "17 186,356 43 427 47,370 def3 ,843 
16 136,951 3,812 47,160 def43,348 
Union Gas & Elec__Sept ’17 16,154 4,243 2,051 1,192 
(Bloomington, Tl) "16 15,882 5,913 2'616 3,297 
12 mos ended Sept 30 '17 179,709 51,744 32,909 18'835 
‘ide a "16 181,019 70,941 31,382 39,559 
kes-Barre Co Sept °17 59,471 24,799 397 40% 
(Wilkes-Barre, Pa) "16 54,924 38° 156 19'887 8'289 
12 mos ended Sept 30 ‘17 753-403 358,691 241,218 117,473 
‘ 746 ,62: 363 ,592 238,438 125,154 
Total.....-..... Sept 17 1.345.420 482 609 281,275 201,335 
16 1,271,065 92,113 233.449 — 258°66: 
12 mos ended Sept 30 ‘17 16,010,244 5,651,097 3,283,121 2 368076 
16 14,772,468 5,668,463 3,265,138 2,403,325 





ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Oct. 27. The next will appear in that of Nov. 24. 





Alabama & Vicksburg Railway. 
(28th Annual Report—Year ending June 30 1917.) 


President Larz A. Jones, Aug. 27, wrote in substance: 


Results.—Business conditions were exceedingly favorable throughout 
the year and the earnings would have been still further increased if your 
company had been able to secure return of its freight equipment Krom 
foreign lines. For a large portion of the time the number of freight cars 
on the road was less than 60% of the number actually owned. On this 
account we were unable to give adequate service to shippers and our revenues 
were considerably restricted. However, there was an increase of $242,426 
in gross revenue, or 14.39%: in operating expenses, $145,034, or 11.39%, 
and taxes , $7,612, or 6.77%. Net operating revenue increased $89,780. 

Passenger earnings show an increase over 1915-16 of $51,806, or 12.57%. 
Freight revenues have increased $152,935, the principal increases being fn 
grain, cotton seed and hulls, dressed meats, mineral! oil, manufactures and 
merchandise. 

Maintenance of way expenses have been largely increased by recon- 
struction work at the Mississippi River at Vicksburg. During the autumn 
of 1916 the Mississippi River Commission constructed a concrete mattress 
on the river bank from a point near the incline to the upper boundary of 
the company’s property at the landing and this will be extended in the 
coming year to the upper limit of bank erosion. In connection with this 
work the company has rebuilt its approach to the incline, abandoning a 
considerable part of the emergency work done last year. The total cost 
was $63,552, of which $43,205 was chargeable to maintenance. 

During the year 54,405 ties were replaced, 11,530 cubic yards of slag 
used in repair of ballast and 57,200 cubic yards of earth were moved in 
grading the new approach at Vicksburg. 

Maintenance of equipment includes $47,567 for depreciation. Four 
locomotives were sold, 41 freight cars were retired and 38 were destroyed 
on other roads. The loss on equipment retired amounted to $17,828. 

Claims Settled.—Judgments aggregating $40,000 were paid to trespassers 
for accidents in previous years and over $50,000 has been paid in settlement 
of automobile accidents at crossings, all of which could have been avoided 
by ordinary care on the part of the owners. 

Equipment.—The company owns 31 locomotives, 29 passenger train cars, 
1,252 freight cars and 24 cars in company’s service. During the year one 
dining car, 113 box cars and 12 coal cars were added to the equipment and 
50 box cars, 7 coal cars, 3 flat cars, 19 Rodger ballast cars and 1 camp car 
were destroyed and 4 freight locomotives were sold. 

Canital Account.—No changes were made in capital account. 

Additions and Betterments.—The rebuilding of the river approach at 
Vicksburg has been practically completed during the year at a betterment 
cost of $20,347, in addition to previous expenditures. This work included 
a double track creosoted ballast deck trestle 600 feet in length and 820 feet 
of double track open trestle replacing 739 feet of open trestle abandoned. 

The highway grade crossing at 26th Ave., Meridian, was eliminated by 
the construction of a subway under an agreement with the city of Meridian. 
The work was practically completed at a cost to us to date of $63,598. 

Sinking Fund.—From income of 1915-16 $20,000 was transferred to the 
sinking fund for Vicksburg & Meridian First Mortgage bonds. Of this fund 
$216,533 is invested in securities and the remainder is cash. Total amount 
in fund at June 30 1917, $350,867. 

Property.—Of the 142.56 miles of main track 1.65 miles are laid with 
90-Ib. steel rails, 136.25 miles with 75-lb. steel rails and 4.66 miles with 
60-Ib. steel rails. During the year there was laid in main track 0.49 mile 
of 90-Ilb. and 75-Ib. steel rails in replacement of 75-Ib. and 60-Ib. rails. 
There are 19,043 feet of bridge structure in the main track, of which 2,369 
lineal feet are steel bridges, 920 feet are concrete trestle and 15,754 lineal 
feet are wooden trestle. There are also 1,346 lineal feet of trestle on side 
tracks and 600 feet of creosoted ballast deck trestle and 1,410 feet of open 
wooden trestle at Vicksburg incline. 

Lands.—The lands unsold at June 30 1917, aggregate 3,115.98 acres. 


OPERATIONS AND FISCAL RESULTS (143 MILES). 














Operations— 1916-17. 1915-16. 1914-15. 1913-14. 
Passengers carried _---- 427 ,37 404.095 392,653 491,057 
Pass. carried one mile_. 18,351,800 16,662,905 16,003,720 19,801,066 
Rate per pass. per mile. 2.53 cts. 2.47 cts. 2.49 cts. .52 cts. 
Tons fgt. carried (rev.). 1,291,109 1,195,299 1,061,010 1,251,850 
Tons fgt. carried 1 mile_128,229,147 122,651,565 111,570,882 124,161,483 
Rate per ton per mile__- $1.00 0.92 cts. 0.55 cts. 0.97 cts 
Gross aoraings per mile_ $13,477 $11,782 $10,441 $13,074 

‘arnings— 
OO ae $464,081 $412,276 $397 ,723 $498 ,640 
a ane 1,278,572 1,125,637 952,941 1,199,217 
Mail, express, &c__-_-_-- 184,598 146,912 142,403 171,793 

Total oper. revenue_. $1,927,251 $1,684,825 $1,493,067 $1,869,650 
Maint. of way, &c__-_-_- $233,828 $205.433 $225,405 $282,613 
Maint of equipment_- - -- 359,141 357,941 376,690 419,785 
Traffic expenses - - --- -- 51,032 44,745 44,6 47 ,558 
Transportation expenses 680,375 574,697 570,953 665,612 
General expenses _----- 73,015 66 ,032 66,806 70,271 
Miscell. operations - - - - - 20,847 24,354 29,603 38,315 
| apa Dea Pee 119,983 112,371 95,241 97,798 

Tot. oper. exp.& taxes. $1,538,220 $1,385,574 $1,409,388 $1,621,953 
% exp. & taxes to earns_ (79.81 (82.24) (94.40) (86.75) 
Net earnings.......-_- $389,031 $299,251 $83,678 $247,697 
Other income..-_-_.-.-.-- al74,709 196 ,647 277 971 75,195 

Total net income__-_. $563,740 $495,898 $361,649 $322,892 
ON “eee $13,898 $14,991 $15,049 $13,055 
Interest on bonds----- - 110,390 110,390 110,390 a 10,519 
Dividends paid__------ (7)147,000 (7)147,000 (5)105,000 (7)147,000 

Total deductions._... $271,288 $272,381 $230,439 $270,574 
Balance, surplus-_--.---- $292 452 $223,517 $131,210 $52,318 


a ‘Other income”’ includes in 1916-1917 hire of equipment, &c., $100,184; 
rentals, $30,801; interest, $29,029 and dividend income, $14,696. 


BALANCE SHEET JUNE 30. 








1917. 1916. |} 1917. 1916. 
Assets— $ x Liabtlities— $ $ 
Road & equipment-_.5,678,241 5,486,133,;Common stock_-_-_-- 2,100,000 2,100,000 
Invest. in affil. cos.. 193,800 193,800 Bds (see R & I.Sec.).2,007,785 2,007,785 
Physical property -_- 1,660 1,580 Traffic, &c., bals_-_- 94,851 94,051 
Other investments.. 120,200 120,200 Accounts and wages. 118,674 89,020 
Mat’ls & supplies... 104,430 73,142 Miscell. accounts... 20,064 31,001 
aR ig fee 888,012 893,551)\Accruedint.,&c_... 28,256 28,279 
Special deposits---- 2,695 1,002) Accrued taxes.._--- 63,048 71,538 
Bills receivable_---_- 1,315 4,187 Operating reserves -- 51,542 40,711 
Traffic, &c., bals... 83,597 10,409 Unadjusted accounts 199,022 22,617 
EPS 2 ES 31,423 43,811| Accrued deprec’n... 408,872 390,843 
Miscell. accounts... 134,917 36,257, Appropriated surplus x679,741 645,436 
Sinking funds___.-- 350,867 317,128 Profit and loss_.._.y1,961,734 1,705,312 
Unadj., &c., accts.. 142,432 45,393 
ces 7,733,590 7,226,503’ Total ........... 7,733,590 7,226,593 
wet 





x Includes additions to property through income and surplus, $328,874; 
and sinking fund reserves, $350,867. omy 

y After deducting $20,000 for sinking fund, $21,185 loss on road and 
equipment and add. sundries (net), $5,154. The surplus $1,961,734 in 
1917 is appropriated as follows: for additions and betterments, $1,056 ,2 
invested in stock of affiliated companies, $193,800; and free surplus, $711,; 
734.—V. 104, p. 951. 


New Orleans & North Eastern RR. 
(833d Annual Report—Year ended June 30 1917.) 


President Fairfax Harrison wrote in substance: 


Results.—The gross revenues exceeded by $427,912 the previous high 
record reached in the fiscal year ended June 30 1914. The balance of in- 
come over interest charges was $1,051,537, against $683,354 in 1915-16, 
$204,456 in 1914-15 and $128,929 in 1913-14. A dividend of 4% onjthe 
capital stock was paid out of the year’s income. A eis 


ith an increase of $621,960 in gross revenues, the operating expenses 
were $338,601 in excess of the preceding year, the operating ratio being 
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65.08%, against 66.83%. Maintenance of equipment expenditures in- 
creased $141,744, or 21.99%. Transportation expenses increased $166,734. 
The revenue freight tonnage increased 15.69%, the average distance 
hauled increasing 7.06% and the freight train mileage increasing 10.29%. 
The average freight train load was 613.27 tons, against 545.62 tons in 
1915-16, an increase of 12.40%. The number of passengers carried in- 
creased 7.09%, and the average passengers per train increased 16.79%. 

Additions and Betterments.—New rail was laid in 16.68 miles of main 
track. A new track scale was erected at Laurel, Miss. The 412 new box 
cars contracted for through Series ‘‘E’’ equipment trust of June 1 1916, 
and 83 additional box cars and 48 gondola cars ordered on Aug. 9 1916 
were received and placed in service during the year. 

Refunding and Improvement Mortgage.—With_a view to unifying the 
funded debt (other than that represented by the Prior Lien bonds), and in 
order to make possible a new mortgage providing means for additions and 
improvements, an arrangement was effected with the holders of $5,695,000 
of the General Mortgage 414% bonds and ail of the $1,500,000 Income 
Mortgage 4% % bonds for the exchange of their bonds for an equal principal 
amount of new Refunding and Improvement Mortgage 442% bonds, 
payable Jan. 1 1952 (V. 104, p. 559, 863, 1388). The remaining $468,000 
of General Mortgage bonds have since been acquired, and the entire issues 
both of General Mortgage and Income bonds has been canceled and the 
mortgages securing them satisfied. 

Purposes of New Refunding & Impt. Mige. (Total Issue $16,000,000) Author- 
ized March 30 1917. 
For immediate issue to refund $6,163,000 General Mortgage 

bonds and $1,500,000 Income Mortgage bonds-_--__---------- $7 ,663 ,000 
Reserved .to refund $1,371,000 Prior Lien bonds, due Nov. 1 

LUG, 26 OF DELGTS MASUPIEY «350550502 nnn n eect dsdnnsee --- 1,371,000 
Reserved to refund a part of outstanding equipment trust obliga- 

we ER SES Re Pym 363 ,000 

eserved for additions and improvements 6,603 ,000 

Of the $7,663,000 of new Refunding and Improvement Mortgage bonds 
which have been drawn under this plan, $468,000 bonds have come into 
the treasury of the company in exchange for the like amount of General 
Mortgage bonds acquired by the company. 


OPERATIONS AND FISCAL RESULTS (204 MILES). 














Operations— 1916-17. 1915-16. 1914-15. 1913-14. 
Passengers carried_-____ 6,59 501,083 69 ,682 556,179 
Passengers carried 1 mile 30,534,296 25,771,498 22,812,382 27,643,952 
Rev. per pass. per mile_ 2.27 cts. 2.30 cts. 2.33 cts. 2.32 cts. 
Revenue tons carried__. 3,271,229 2,827,642 2,747,175 3,026,893 
Rev. tons carried 1 mile.522,737,869 422,060,241 406,896,079 450,518,667 
Rev. per ton per mile___ 0.63 cts. 0.67 cts. 0.65 cts. 0.68 cts. 
Earns. per pass. tr. mile $1.47 $1.28 $1.16 $1.35 
Earns. per fr’t train mile $3.75 $3.53 $2.97 $2.55 
Gross earnings per mile. $21,967 $18,926 $17,796 $20,710 

Earnings— $ $ $ 
0 | ee ae 693 ,381 593,420 530,609 641,436 
 , Sea 3,287,379 2,807,263 2,625,000 3,048,400 
Mail, express, &c______ 422,862 380,979 330,646 367,439 

Total oper. revenues. 4,403,622 3,781,662 3,486,255 4,057,275 

Oper. Exp. & Tazes— 

Maint. of way, &c____- 430,974 406 ,689 358,349 412,807 
Maint. of equipment___ 786,215 644,471 737,706 881,497 
Traffic expenses __--_-__ 123,628 126,135 117,580 123,091 
Transportation exps_._._ 1,308,283 1,141,549 1,222,324 1,511,288 
General expenses -_-_-_-_ 139,010 139,82 38,429 136,197 
Miscell. operations __-___ ,836 68 ,677 68,104 78,557 
MG. acca cece cben 257 ,398 188,398 176,872 182,586 

Total op. exp. & taxes 3,123,344 2,715,743 2,819,365 3,326,025 
Net earnings__________ 1,280,278 1,065,919 66,890 731,250 
Other income_________ a284,140 35,655 105,469 97,116 

Fe a revenue__.. 1,564,418 1,201,574 772,359 828,366 

uct— 
| See ae 394,337 431,885 430,599 423,990 
Rentals, &c___....--_- 118,545 86,335 96,211 95,918 
er eee i bie 41,093 179,529 
Additions & betterments 119,895 éaabes eee ees 
BPIVOGORGS .. eecccces (S450 00 .. «annse (1)60,000 (1)60,000 

Total deductions___. 1,112,776 518,220 627 ,903 759 437 
Balance, surplus______-_ 451,642 683 ,354 144,456 68,929 


Of the above dividends in 1916-17, $240,000 (4%) was deducted from 
income account and a like amount from pro/it and loss. 

a Other income includes in 1916-17 rentals, $128,358; hire of equipment 
(credit), $110,790; income from investments, $44,993. 


BALANCE SHEET JUNE 30. 











1917 1916 1917 1916} 

Assets— ~ TAabiltites— 3 $ 
Road & equipm’t_17,986,536 16,540,533 |Common stock... 6,000,000 6,000,000 
Invest in affil.cos 20,000 20,000 | Bds (seeR &1.Sec.)y8,566,000 9,033,000 
Physical property - 3,650 843 | Equip. obligations x570,000 639,000 
Other investments 5,054 6,054 | Traffic, &c., bals. 191,441 110,041 
Bills receivable_-- 891 5,431 |Acc’ts and wages. 475,022 408 ,337 
Materials & supp. 310,528 289,129} Miscell. accounts. 513,231 181,390 
I a kn chicas ack 157,255 72 ,534 | Accrued int., &c__ 27,249 85,887 
| ae 1,717,681 1,930,357 | Matured int., &c. 173,185 148,152 
Special deposits__ 162,443 139,250 | Accrued taxes_... 149,080 114,107 
Traffic, &c., bal__ 112,910 276,720 |Operating reserves 234,965 114,731 
Misc., &c., ace’ts. 621,963 262,630 | Unadjusted, &c_. 280,981 238,312 
Disc.onfund debt —-_____ 67,500 | Accrued deprec’n. 1,046,478 769,656 
Unadj., &c.,acc’ts 292,347 168,712 Add’nsto prop’ty. 122,850 1,604 
| Profit and loss._..z3,040,777 1,935,476 
| es 21,391,258 19,779,694; Total ........- 21,391,258 19,779,694 


x Includes in 1917 lease warrants, series ‘‘D,’’ $255,000, and_bonds 
series “‘E,’’ $315,000. y Includes in 1917 prior lien bonds, $1,371,000, 
and Refunding and Improvement Mtge. series ‘‘A’’ 4%s, $7,195,000. 
z After adding $729,116 net adjustment of equipment costs and other 
credits (net), $1,325, and deducting $76,783 discount on securities charged 
off during the year. 

Securities of the company held by it, pledged, June 30 1917, $468,000. 
(Compare V. 104, p. 73.)—V. 104, p. 1388. 


Vicksburg Shreveport & Pacific Railway. 
(17th Annual Report—Year ended June 30 1917.) 
President Larz A. Jones, Aug. 20, wrote in substance: 


Results.—There is an increase in operating revenues of $348,716, or 
21.34%, an increase in operating expenses of $86,450, or 7.21%, and an 
increase in taxes of $20,297. Net operating revenue shows an increase of 
$241,968. The gross earnings reflect the general business prosperity under 
the stimulus of the foreign war and are the largest in our history. 

Passenger revenue shows an increase of $95,429. There is an increase in 
local travel of $70,854 and in through travel of $25,575. Freight revenue 
exceeded that of the previous year by $188,032. The increases extend to all 
commodities except lumber and bar and sheet metal. A severe car shortage 
prevailed; the falling off in lumber shipments is due entirely to this cause. 

With the increase of over 21% in gross earnings the operating expenses 
have absorbed only 64.84%, against 73.39% last year. Maintenance of 
way expenses include the cost of relaying 1.73 miles of rail, replacement of 
22,813 cross-ties and cost of 6,275 yards of gravel ballast and 45,007 cubic 
yards of earth used in restoring banks, also $41,011 for deprec. of equip. &c. 

Transportation expenses show an increase of $77, . The introduction 
of heavier power in freight service has permitted a reduction in train mileage 
of 29,565 miles, or 10.95%, while the ton mileage handled has increased 
12,181,312 ton miles, or 14.14%. his has largely contributed to offset 
the increased cost of operation in increased wages and fuel and onmones. 

Additions and Betterments.—During the year 100 box cars, one dining car 
and two freight locomotives have been purchased. A coal chute has n 
constructed at Delta at a cost of $29,368. It is equipped for raising the 
loaded cars with its own power and a storage for 21800 tons of coal. 

Property.—Of the 171.47 miles of main track o ted, 162.45 miles are 
laid with 75-lb. steel rails and 9.02 miles with 60-lb. steel rails. There are 
37,039 lineal feet of bridge structure on the main line between Delta and 
Shreveport, of which 3,389 feet are steel spans and 33,650 feet wooden 
trestles. There are also 134 feet of steel bridges and 340 lineal feet of 
trestles on side tracks. During the year a creosoted ballast deck trestle 


26 feet in length was constructed in replacement of cast iron pipe culvert 
at Turkey Creek, . “ 





Equipment.—Your company owns 33 locomotives, 34 passenger-train cars 
and 1,012 freight and other cars. Of these, 4 locomotives and 100 box cars 
are being paid for under the trust plan. 

During the year two freight locomotives, one dining car and 100 box cars 
were purchased; 4 cars were built. Three locomotives and seven flat cars 
were sold; one locomotive and _70 cars were destroyed and three cars were 
converted into service cars. Thirty-nine of the freight cars retired were 


20-ton cars and most of these were quite old; there still remain 62 cars of 
this class. 


OPERATIONS AND FISCAL RESULTS (171 MILES). 





Operations— | 1916-17. 1915-16. 1914-15. 1913-14. 
Passengers carried ------ 514,605 409,792 382,179 523 ,226 
do one mile____.20,676,985 17,767,604 16,283,847 21,775,887 
Rate per pass. per mile__ 2.71 cts. 2.61 cts. 2.66 cts. 2.65 cts. 
Revenue freight (tons)-_ 1,020,403 875,691 777,165 893,215 
Revenue freight one mile_98,317,329 86,136,017 76,548,042 88,647,195 
Rate per ton per mile____ 1.21 cts. 1.16 cts. 1.04 cts. 1.18 Cts. 
Gress earnings per mile__ $11,562 $9,529 $8,086 $10,548 
‘arnings— 
POURS sn ceseesi<ns $559 636 $463 ,207 $433 573 $577,975 
BN on enecnesnnace 1,187,151 999,119 795,807 1,044,281 
Mail, express, &c_.-.--- 236,109 171,854 157 ,357 186,718 
Total oper. revenue_-_-$1,982,896 $1,634,180 $1,386,737 $1,808,974 
Maintenance of way, &c. $222,688 $257,419 $260,758 $293,029 


Maintenance of equipm’t 343,491 306,477 333,111 356,370 











Traffic expenses. _------ 1,752 42°781 42°642 42'930 
Transportation expenses. 582,208 505,253 529,400 624,012 
General expenses, &C_--- 62,42 62,2 59,468 60,4 
Miscellaneous operations. 23,159 25,137 26,221 31,691 
OPERAS S Vee 125,473 105,176 88,679 83,862 
Total oper. exp. & tax.$1,411,198 $1,304,451 $1,340,279 $1,492,380 
% exp. & taxes to earns -_- (71.17 (79.82) (96.65) 82.50) 
pS SE Ne $571,69 $329,729 $46,458 $316,594 
Other income.......... al05,692 155,704 243 ,734 59,409 
Pomel zat income. ---_- $677 ,390 $485,433 $290,192 $376,003 
educt— 
Interest on bonds-_------ $165,618 $167 ,303 $175,480 $175,480 
Interest, rentals, &c___- 5,033 35,154 5,52 ’ 
Div. on pref. stock (5%)- 107,140 SERA...) setae iow 107,140 
NE ee oe $277,790 $309 597 $181,005 $290,211 
Balance, surplus_____--- $399,600 $175,836 $109,187 $85,792 


a ‘‘Other income”’ in 1916-17 includes rentals, $26,545; hire of equipment, 
$49,928; interest income, $15,323; and dividend income, $13,896. 


BALANCE SHEET JUNE 39. 











1917. 1916. 1917. 1916. 

Assets— $ $ LAabilities— $ $ 
Road & equipment 9,186,694 9,037,665} Common stock... 2,856,500 2,856,500 
Inv. in affil. cos... 173,800 73,800 | Preferred stock... 2,142,800 2,142,800 
Misc. phys. prop. 9,450 9,450 | Bds (seeR &1.Sec.) 3,245,000 3,245,000 
SN i sier in tots agion tees 768 ,438 528,295| Equip.tr.notes,éc. 118,775 152,440 
Special deposits -- 1,630 2,390} Traffic, &c., bals_ 37,790 26,187 
7) ee 28 ,629 4,053 | Accounts & wages. 130,513 109,893 
Material & supp-. 185,608 168,107 | Miscell. accounts- 20,095 31,841 
Traffic, &c., bals. 50,020 90,938 | Accr. interest, &c_ 27 ,202 26,942 
Bills receivable... --.--- 1,750} Accrued taxes-_--_- 66,521 55,768 
Miscell. accounts. 74,963 63,157 | Operating reserves 44,374 20,918 
Dise’t on funded Unadj., &c., ace’ts 43,364 20,875 
ce eee ene 63,652 67,863} Accrued deprec’n. 400,372 386,897 
Unadj ,&c.,acc’ts_ 73,913 33,337 | Add’ns to property 2,625 1,843 
Profit and loss....x1,480,867 1,102,899 
TS scacssau 10,616,798 10,180,803, Total .......-- 10,616,798 10,180,803 


x After deducting $25,151 loss on road and equipment and adding sun- 
dries (net), $3,520. The above surplus, $1,480,867 in 1917, is divided as 
follows: $708,024 for additions and betterments, $173,800 invested, in 
stock of affiliated companies, and $599,043 free surplus.—V. 104, p. 953. 


Chicago Peoria & St. Louis Railroad. 
(Report for Siz Months ending Dec. 31 1916.) 
Receivers Bluford, Wilson and William Cotter, Spring- 
field, Ill., March 6 1917, report as follows: 


There has been an increase in the total operating revenue of 6.50% and 
an increase in a expenses of 9.08%. Expenditures for additions and 
betterments amounted to $18,107. During the year 9.61 miles of 60-Ib. 
rail were renewed with 75-lb. steel rail and 10 miles were ballasted with 


cinders. 
GENERAL INCOME ACCOUNT. 


—6 mos. end. Dec. 31— —-¥eors ending June 30— 


Operating Revenues— 1916. 1915. 

















DO” leit ate $734,476 $681,286 $1,368,590 $1,226,045 
NOE n - ie sckiiarinie ni 157,798 154,755 287,142 276,412 
Mail, express, &c__---- 51,946 50,518 97 ,068 95,452 
Total oper. revenues. $944,220 $886,559 $1,752,800 $1,597,909 
Maintenance of way, &c. $136;383  $134:446 $236,325 $273,311 
Maint. of equipment--_-. 204,141 166 ,44 348,812 319,848 
oR eatin a Sa 34,166 34,07 68,305 70,693 
Transportation_-_.-.-- 372,674 348,756 711,444 685,335 
a yan ga os mene 33,781 32,431 64,894 63,128 
Total oper. expenses. $781,145 $716,151 $1,429,779 $1,412,315 
“aan $1631075 $170'408 $323,021 — $185,594 
Tee SONNE... casccaces 36,004 28,098 63,015 65,862 
Operating income__.. $127,071 $142,310 $260,006 $119,732 
Other i ateee iy a a 7,861 6,781 11,653 7,201 
Gross income... .-_-.-- $134,932 $149,091 $271,659 $126,933 
Hire of equipment-_---- $9,427 $15,766 $8,133 951 
Other rents, &c.....--- 9,186 19,076 38,838 38,54 
Accr’d int. on fund. debt 45,000 45,000 90,000 96,561 
Interest on notes, &c..-. 14,274 16,394 29,500 35,165 
Total deductions-_--- $87 ,887 37 $166,472 $215,221 


$96 2: 
Balance, sur. or def__--sur.$47,045 sur.$52,854 sur.$105,187 
RECEIVERS’ BALANCE SHEET. 


def.$88,288 

















Dec.31 June30 | Dec.31 June30 
Bier Wc onadedae 1916. 1916. TAabilities— 1916. 1916. 
Road & equipment... $79,621 $61,515) Loans and bills pay’le. $48,029 —------ 
Ce cuawacupens 146,250 125,214| Aud. accts. & wages.. 231,701 $277,918 
Traffic, &c., bal_.--- 4,227 10,353 | Matured int.unpaid.. 45,295 45,340 
Agents & conductors. 50,794 39,215) Accrued interest, &c.. 35,148 34,870 
Materials & supplies_. 99,352 96,446 | Miscellaneous ------- 110,326 80,246 
Miscellaneous -_----- 122,088 108,894! Accrued taxes... _--- 65,935 30,697 
Chi. Peo. & St. L. RR. 142,529 78,149| Accrued depreciation. 29,285 20,273 
Profit and loss._..-.-- 79,143 30,440 
I 4 eceusdachad terest $644,862 $519,785; Total ..-..--.--.- $644,862 $519,785 
CHICAGO PEORIA & ST. LOUIS RR. BALANCE SHEET. 
Dec.31'°16. June30'16. Dec.31'16.-June30'16. 
Assels— $ TAabtlities— $ s 
Road & equipment 8,164,303 8,166,361| Capital stock _... 4,000,000 4,000,000 
Invest. affil. cos. Prior lien M.4%s_ 2,000,000 2,000,000 
Alt.term.Ry.stk. 50,000 50,000 | Gen. & ref.M.4%8 2,850,000 2,850,000 
do do _ bonds. 50,000 50,000 | Equip.tr.notes‘*A’” 413,000 472,000 
Peo.&Pek.Un.stk. 250,000 250,000 | Interest notes_... 165,869 165,869 
“7 a Fe 101 55| Aud.accts.&wages 293,046 295,628 
Oth. current assets 3,095 4,557| Mat. int. unpaid. 225,376 184,121 
Unadj., &c., accts. 5,067 6,958 | Miscellaneous - - - - 14,159 18,637 
Unpl. secur.issued 850,000 50,000; B. Wilson and W. 
Profit andloss.... 810,417 766,913 Cotter, receivers 142,529 78,149 
Reorg.comm.acct. 79,005 80,439 
oo = 10,182,984 10,144,843; Total -.......-. 10,182,984 10,144,843 
—V 103, p. 1788. 
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Virginia Railway & Power Co., Richmond, Va. 
(8th Annual Report—Year ended June 30 1917.) 


Pres. Thos. 8. Wheelwright, Nov. 22, wrote in substance: 


General Results.—The gross earnings, both in railway and light and 
power departments, have increased from normal growth, during the latter 
part of the year, due to the location of one of the U. 8. Government arm 
cantonments at Petersburg and a naval base on the old Jamestown Exposi- 
tion site at Norfolk, both of which are in the territory served by this com- 
pany. The gross ey from operation of $6,044,495 increased over the 

revious fiscal year $399,337, or 7.07%, whereas the operating expenses 
ncreased $265,114, or9.90%. The gross income from all sources amounted 
to $3,201,593, an increase of 4.44%. 

Largely influenced by the high wage scales paid in munition plants and 
construction work for the U. 8. Government, the wages of motormen and 
conductors throughout the system have been increased during the year by 
a total of 5 cents an hour throughout the scale. This item alone will make 
an annual increase of approximately $162,000. ‘The price of coal and all 
ther materials necessary to operation also advanced to a very large extent, 
affecting the net earnings. 

Maintenance.—The expenditures for maintenance of way and equipment 
amounted to $444,530, or 13.53% of the gross railway earnings, as against 

432,035, or 13.62%, for the previous year. In addition, an amount 
$359,904) equal to 6% of the gross earnings for the fiscal year, was, as 
usual, credited to reserve for depreciation and charged against surplus as of 
June 30 1917. The balance to the credit for reserve for depreciation on 
June 30 1917 was $1,342,782, against $1,157,866 on June 30 1916. 

Bonds.—The $1,000,000 bonds of the Norfolk & Ocean View Railway Co., 
heretofore reported as outstanding (but all owned by Virginia Ry. & Power 
Co.) have been eliminated from this year’s report, as the company was 
dissolved and ceased operations on April 5 1917. 

The Vir. Ry. & Power Co. acquired by purchase all of the equipment and 
all of the tracks of the railway outside of the city of Norfolk to Ocean View. 
This mileage is being operated in connection with the system and rendering 
more efficient and economical service (V. 104, p. 2120). 

Of the bonds of the Virginia Ry. & Power Co. and the Norfolk & Ports- 
mouth Traction Co. in the sinking funds, $80,000 and $42,000 were pur- 
chased for their respective sinking funds during the year, making the total 
amounts of these issues retired to date, $291,000 and $60,000: there were 
also held $289,000 bonds of Norfolk Ry. & Light Co. and $119,000 bonds of 
Norfolk Street RR., making in all $759,000 bonds in these funds June 30 1917. 

Additions and Betterments.—The expenditures during the fiscal year for 
additions, extensions and betterments to property and charged to capital 
account amounted to $444,245, viz.: $58,377 on railway department, 

316,685 on light and power department, $37,704 on gas department, and 
1,479 in general. The foregoing includes capital expenditures transferred 
from ‘‘work in progress’’ account during the year. 

Light and Power Department.—A 6,000 k. v. a. transformer was installed 
in 12th St. power station No. 2 in place of a 3,000 k. v. a. transformer 
formerly in use, to provide additional capacity for the transmission cables 
to the sub-station and release a 3,000 k. v. 4. transformer for use at Wesv sub- 
station. In Norfolk the 12,500 k. v. a. turbo generator mentioned in last 
e156" report as then under construction was put in operation in the fall of 

916. his turbo generator was installed in place of the 2,000 k. v. a. unit 
originally in Reeves Ave. station, the old unit being removed and sold. 


RESULTS FOR YEARS ENDING JUNE 30, OWNED, LEASED AND 
OPERATED LINES (EXCLUDING OFFSETTING TRANSAC- 
TIONS BETWEEN COMPANIES AND DEPARTMENTS). 

Statistics— 








1916-17. 1915-16. 1914-15. 1913-14. 
Rev. passengers, No___ 69,807,331 67,226,456 62,271,603 65,695,197 
Transfers & passengers. 17,865,823 16,980.726 14,706,115 15,676,096 
Total passengers_____ 87,673,154 84,207,182 76,977,718 81,371,293 
Avge. fare (incl. transf.) $0.037 $0.037 0.037 $0.0? 
Car mileage. .......__- 13,547,644 13,750,325 12,439,758 12,478,058 
Rev.p.car m.(incl.advs.) $0.240 $0.231 $0.228 $0.239 
Kilowatt hours (com.)__ 95,068,363 75,409,277 58,044,703 52,091,214 
Gas sold (cubic feet) __.426,911,700 394,961,300 401,026,900 392,351,700 
Railway Revenues— 

— SO re $3,211,485 $3,110,006 $2,789,220 $2,922,339 
Paha etes 20,910 23 ,369 23 ,547 26 668 
Miscellaneous. ..-..__- 24,396 39,487 25,603 33,055 

Total railway revs___ $3,256,791 $3,172,862 $2,838,370 $2,982,065 
Light, Power and Gas— 
Electric and gas sales___ $2,980,337 $2,672,057 $2,704,051 $2,657,547 
Less rebates & discounts 233, 35, 3 97% 525,765 





------- $2,746,790 $2,436,650 $2,240,078 $2,131,782 
40,914 35,646 31,174 42,201 





Total elec. & gas revs_ 














$2,787,704 $2,472,296 $2,271,252 $2,173,983 
Total oper. revenues. $6,044,495 $5,645,158 $5,109,622 $5,156,048 
Operating Expenses— 
Maintenance.......... $440,530 $432,035 $441,697 $477 ,324 
Traffic & transport’n__. 1,103,864 1,015,147 907 ,747 912,955 
General railway exp____ 38,29 »205 293,157 »306 
t, powerand gas__. 1,058,605 886 ,792 826,473 795,323 
Total oper. expenses. $2,941,293 $2,676,179 $2,469,074 $2,465,908 
Net operating revenue__ $3,103,202 $2,968,979 $2,640,548 $2,690,140 
Other income__....___ 391 96,610 80,919 80,910 
Gross income______-_ $3,201,593 $3,065,589 $2,721,467 $2,771,050 
Taxes and licenses_____ 387 ,672 327,631 298,551 308,112 
Bal. for chgs. & rents. $2,813,921 $2,737,95S $2,422,916 $2,462,938 
Deductions— 
Interest on bonds... _ $1,195,650 $1,195,650 $1,136,120 $1,108,325 
I 2,133 1,244 
Sinking fund payments_ 134,735 120,387 100,614 98,775 
Norf. Ry. & Lt. rent,&c. 99,000 99,000 99,000 99,000 
Amort. of discount, &c_ 30,316 30,316 29,262 25,767 
Net misc. chgs.(not op.) 162,133 8,48 33,284 57,91 
Depreciation -....-.__- 359,904 100,000 100,000 00, 
Div. on pref. stock____(6%)476,352 (6)472,752 (6)472,752(5%)423,456 
Divs. on com, stock (3%) 358,482 358 ,482 358,482 358,493 
Total deductions___. $2,816,571 $2,415,074 $2,331,647 $2,272,982 
Balance, sur. or def___._ def.$2,650sur.$322,884 sur.$91,269 sur.$189,956 


COMBNIED BALANCE SHEET JUNE 30. 
(Including Norfolk Ry. & Light Co. and City Gas Co. of Norfolk, Eliminating 
All Charges between Companies.) 
1917. 1916. | 


Assels— $ $ | T[Aabilittes— 
Prop., plant, fran- 


1917. 1916. 
$ 


|Common stock...14,100,500 14,200,500 











chises & priv...41,200,308 41,689,340! Preferred stock... 7,999,400 7,879,400 
New constr. & bet. 4,397,226 3,968,348 | Bonds___._- ----X23,848,626 24,848,626 
Real estate avail- Pay-rolis and ac- 

able for sale_-_-_. 72,640 98,973 counts payable. 321,398 248,921 
Work in progress. 119,779 184,888 | Allied cos. ace’ts_. 415,001 622,575 
Investments -.--.- 901,036 1,840,830! Dividendsunpaid. 241,292 237,425 
(SRE aa 632,085 517,566 | Matur.int.onbds. 361,200 358,550 
Consumers’ acc’ts. 167,864 166,880 | Consumers’ & em- 

Sundry accounts-- 159,177 49,254 ploy’s cred., &c. 64,241 60,698 
Sub. co’s accounts 457,688 446,024 | Unred’med tickets 18,366 29,196 
Allied co’s ace’ts.. 415,001 622,575| Sale of property.. 386,736 368,681 
Bills receivable... 332,989 23,585 | Accrued bond int. 60,333 60,333 
Material & supp.. 448,148 343,342| Accr.taxes&rents 170,448 127,314 
Prepaid accounts. 46,563 44,958 | Res’ve for injuries 
Interest accrued... 6,816 4,851 and damages__- 39,753 deb.4,285 
Premium and bond Reserve for deprec. 1,342,782 1,157,866 
® discount_--.... 515,978 546,293 | Reserve for service 
Suspense items. --. 21,707 14,988 SIGE: ccccicc 3,690 3,296 
Trustee accounts. 120,620 154,890 | Sinking fund bond 
Dividend deposits. 127 1,00 retirement..._- 760,585 586,559 
Int. coupon depos. 361,524 358,874 | Suspense items__-_ 4,128 2,083 
Sink. fund bonds. 759,000 578,000 | Sk. fd. installm’ts. 27,618 27,618 
Profit and loss.... 971,326 840,110 
Total assets....51,137,424 51,655,467 Total Mabilities.51,137,424 51,655,467 


x Includ $759,000 retired and held in sinking funds (see above) and 


2,000 of five issues held by the company.—V. 105, p. 999 





(The) Kentucky Securities Corp. (and its Subsidiaries). 


(Kentucky Traction & Terminal Co., Lexington Utilities Co., Inc., 
and Lexington Ice Co., Inc.) 


(7th Annual Report—Year ending June 30 1917.) 


Pres. P. M. Chandler, Phila., Oct. 10, wrote in substance: 


Expenditures for Capital Account.—During the year the operating com- 
panies spent $210,019 on new construction, additions and betterments, 
rincipally additions to power plant and equipment, $62,220; to electric- 
ight department, $60,570; to railway department, 5,216. 

For several preceding years construction expenditures were comparatively 
small, but in the past year, it was necessary to provide for the growth in 
business which had overtaken the generating capacity of the power plant. 
Late in 1916 contracts were awarded to increase the capacity of the power 
plant by the installation of a 4.000 k.w. turbo generator and an additional 
500 h.p. boiler. The additional facilities should be available about Nov. 1. 
The wer facilities will then be sufficient to care for the growing busi- 
ness for several years. 

Results.—The railway gross earnings reflect the generally satisfactory 
business conditions that prevailed by an increase of 5.3% without material 
change in the number of car hours or car miles run. Present conditions 
indicate further improvement on account of prosperous local business con- 
ditions. The appropriations for maintenance were equivalent to 164% 
of the gross earnings, which is liberal. 

Rates.—In Lexington, where the company supplies all retail electric 
service, there has been shown a good increase in the number of customers 
and connected load. The new 20-year lighting franchise purchased by the 
company in July 1916 resulted in a material reduction of the commercial 
lighting rates in Lexington, effective Nov. 1 1916. The decrease in com- 
mercial lighting receipts naturally resulting from these reduced rates has 
been more than offset by the increased power business so that for the eight 
months under which the new rates were in effect the revenue derived from 
the sale of light and — in Lexington shows an increase of 7.2%. The 
receipts from sales of electricity under the wholesalecontracts to outlying 
towns show an increase in earnings of 10.6%. 

Power Plant.—During the year the power plant generated and used 
19,099,155 k.w. of electricity, an increase of 8.5%. The generating or 
operating costs increased 15.4% per k.w. of output, principally on account 
of the higher fuel, labor and supply costs. This increase in costs is a serious 
item, falling as it does entirely on the company, since no increase in rates 
has been made and in fact covering a period which a number of rates 
were materially reduced. 

Ice Department.—The ice department of the Lexington Utilities Co., 
Inc., had a generally satisfactory year. Sales amounting to 22,427.21 tons 
were made at an average price of $5 27 perton. On May 11917 the Lening- 
ton Ice Co., Inc., was formed and its entire capital stock acquired by the 
Kentucky Securities Corp. The Lexington Ice Co., Inc., executed a 50- 
year lease of the property, good-will and trade of the Consumers Ice & 
Cold Storage Co., and also made a contract with the Lexington Utilities 
Co., Inc., for the sale of its entire output of ice. The combined ice business 
of the city of Lexington will be handled by the new company, thereby saving 
a duplication of the costs in the delivery departments, which will reflect 
greatly to the benefit of the consumers. 

Gas Mains.—The company owns the gas mains in the city of Lexington 
and has each year paid for all necessary additions to the mains and service. 
The gas mains are leased to the Central ancy Natural Gas Co. ona 
basis whereby this company receives a proportion of the grossreceipts 
from gas sales. During the year these receipts were $31,839. 

Bonds.—The capital requirements of the year were unusually heavy on 
account of the large amount of new construction and the desire to liquidate 
the temporary loans which were outstanding June 30 1916. During the 
year there were sold by the system companies $478,000 Kentucky Traction 
& Terminal Co. First & Ref. Mtge. 5% bonds (of which $122,000 were 
issued in exchange for underlying bonds) and $62,920 of pref. stock of the 
Kentucky Securities Corporation. 

a result of these sales all construction and capital expenditures in- 
curred up to June 30 1917, as well as all floating debt, were liquidated or 
provided for. ‘There only remains the financing of the completion of the 
power plant and such other new work as is now under way. o provide for 
this, as well as to supply the companies with a substantial cash workin 
capital, the company offered to all of its stockholders of record of July 1 
1917 the priviege of subscribing to the extent of 8.2% of their holdings to 
additional pref. stock at $82 50 per share, and accrued dividend from ony 1 
1917, payments to be made either in full or in four installments carrying 6% 
and extending to April 1 1918. (V. 105, p. 389.) 

There are now $164,000 bonds of the xington Ry. Co. held alive in 
that company's sinking fund, $33,000 having been purchased during the 

st year. 

Wr iiidends.—Reaular dividends at the rate of 6% per annum have been 
paid quarterly on the pref. stock of the Kentucky Securities Corp., and in 
addition an extra dividend of of 1% was paid in Oct. 1916, and another 
extra dividend of 1% was paid in Jan. 1917, thus paying off in full all 
accumulations. 

General—Outlook.—The activity in general business conditions through- 
out the country during the past year is reflected in the earnings of the com- 
pany. The territory directly served by these properties is aeoey agricul- 
tural, and the present world-wide conditions have meant materia 4 igher 

rices for the standard and staple crops of the Blue Grass region, which has 
oon reflected by the increased spending capacity of the people. 

The burley tobacco crop last year was of better than average volume with 
good prices received by the growers. _The outlook and condition of the crop 
are excellent at the present time. Tobacco stocks on hand are unusually 
low and top prices may be expected. Prices for corn, wheat and hemp are 
considerably above the average. Building permits aggregating $895,425 
were issued in the territory served by the company’s lines, an increase of 
$230,665 over the previous year. The operation of the coal fields in south- 
eastern Kentucky and the development in that same locality of important 
oil fields have been continued. 


COMBINED COMPARA de | Dy aaa FOR YEARS ENDING 


{Ky. Tr. & Ter., Lex. Util. and Lex. Ice, excl. of inter-co. charges. 











1916-17. 1915-16. 1914-15. 1913-14. 

Passengers carried *— 

Lexington City lines... 4,507,286 4,389,905 4,277,241 

Interurban lines.__.- 1,599,197 1,482,881 1,341,452 Not 

Other Cities........- 438 ,324 97 ,054 466,017 stated 
Operating revenue___-- $912,540 $850,685 $811,629 $782,272 
Operating expenses__--- 480,265 438,163 432,403 412,510 

Net operating revenue $432,275 $412,522 $379,226 $369,762 
Miscellaneous income-- 39,289 29,206 28,289 32,022 

Gross income_._-.-- $471,564 $441,728 $407,515 $401,784 
Fixed charges, &c_..--- 264,496 245,576 237,230 245,184 

NE $207 ,068 $196,152 $170,285 $156,600 


* Includes transfers, &c. 


CONSOLIDATED BALANCE SHEET JUNE 30. 
{Including companies, see above.] 











1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— $ $ 
Prop. & invest. less Com. stk. (K.8.Co.) 2,052,288 2,052,288 
depreciation ____- 8,778,317 8,682,107 | Pref. stk. (do) 2,154,920 2,154,920 
Sink. fd. (Lex’n Ry.) 2,956 12,639|K. T. & T. Co. stk. 
Treasury bonds.... 36,000 144,800 not owned..__--.- 75 
Cash on hand_----- 13,783 8,614| K.T.&T. ist Ref. 5s.2,557,000 2,268,000 
Accounts receivable. 37,216 47,726 | Lex. Ry. Ist M. 5s__1,286,000 1,369.000 
Materials & supplies © 51,807 45,205|G. & L. Ry. 1st 5s__ 200,000 200,000 
Prepaid oper.exp... 33,099 8,583 1B. G. T. ist 5e....- 255,000 294,000 
Discount on bonds.. 82,830 37,064 | Bills & accts. pay... 110,794 222,928 
Deferred items-_---- 33,753 31,095} Accruedint.,&ec_... 82,889 65,220 
Acer. div. July 15... 82,324 31,125 
Accid., &c., reserves 19,333 24,561 
Miscellaneous _ -- - -- 43 ,369 58,616 
Prof. & loss (all cos.) 275,770 276,901 
I iia ante res 9,069,762 9,017,633| ‘Total ........--- 9,069,762 9,017,633 
—V. 105, p. 1713, 389. 
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Packard Motor Car Co. and Subsidiary Co., Detroit. 
(Report for Fiscal Year ending Aug. 31 1917.) 
The certificate of Price, Waterhouse & Co., attached to 
this report, says in part: 
We have satisfied ourselves that full pets has been made for bad 


and doubtful accounts receivable and for all ascertained liabilities, including 
Federal income and excess profits taxes. 


CONSOL. INCOME ACCT. FOR YEARS END. AUG. 31 (Incl. Sub. Cos.) 


1916-17. 1915-16. | 1916-17. 1915-16. 
Net income__--_-_-$5,400,691 $6,206,420} Com.divs.(in stk.) _..._- (60) $4591 ,630 
Pref. divs. (7%)-- $560,000 $455,000) Balance, surplus_.$3,930,055 $764,188 


Com.(cash)divs.(7%4)910,636 (7)395,602 | Total sur. Aug. 31 $9,311,541 $5,381,486 
A further quarterly dividend of 13%% on the pref. stock was declared 
on Aug. 14, payable Sept. 15 1917. 


CONSOL. BALANCE SHEET AUG. 31 (Incl. Detroit and Sub. Cos.). 








1917. 1916. 1917. 1916. 
Asseis— $ Liabilities— $ 
Land, buildings, Common stock..y11,656,930 11,656,930 
equip., &c___.*14,814,029 12,251,124|7% cum. pref. stk.y7,985,000 8,000,000 
Rights, priv., &c. 1 (o, Sates 5,000,000 3,000,000 
Raw mat'ls, &c__x22,632,581 16,518,265 | Def. pay’ts on real 
Stock option con- estate purchased 384,382 408 ,986 
tr’ts withempl’s —__.__ 138,000 | Notes pay. (bank 
Investments ____- 19,029 533,081 NE xanitiades 3,975,000 1,550,000 
gai cht cok aac 1,094,400 1,202,731] Audited vouchers 
Vehicles in transit, & pay-rolis_... 3,496,804 3,182,079 
Sora Dy Grats. ance 527,327 | Res’ves for general 
Acc’ts rec'le (net). 3,773,801 2,040,496 Dulles  pniane 465,178 
Bills receivable___ 1,212,204 328,789 | Misc. liab., includ. 
Exp. for develop’g prov. for excess 
new models.... 670,191  ...... prof. & income 
Prepaidexp.,&c_. 341,087 104,846 tases, &¢...... fe a 
a) eee 9,311,541 5,381,486 
a 44,457,323 33,644,659  wicdaine 44,457,323 33,644,659 





*Includes land, buildings, machinery, plant and equipment Detroit 
factory and branch properties, including construction work in progress, 
$16,513,825, less $1,699,796 charged off for depreciation, &c.; balance as 
above, $14,814,029 ‘$11,222,415 Detroit factory and $3,591,614 branch 
properties). x Includes inventories at not to exceed cost: (1) At factory— 
materials, supplies, unassembled parts (finished and in process) and service 
stock, $17,227,211: finished motor carriages and trucks, $2,326,256. 
(2) At branches—finished motor carriages and trucks, $2,127,822, and serv- 
ice stock, accessories and supplies, $951,292. y After deducting $184,000 
common stock and $15,000 pref. stock reserved for employees and held 
by trustees for future delivery.—V. 105, p. 1807. 


Crucible Steel Company of America. 
(17th Annual Report—Year ended Aug. 31 1917.) 


The report signed on Oct. 16 by Herbert DuPuy, Chairman 


_ * y ° 
Exec. Committee, and O. H. Wharton, Pres., says in subst.: 
Results.—From the viewpoint of operations and results the past year has 
been most satisfactory, ee the almost unsurmountable dif- 
ficulty of securing the best raw materials, and with the highest wages the 
company has ever paid. 

The gross profits were $16,161,237, [against $16,528,748 in 1915-16 and 

$5,220,921 in 1914-15;] and after deducti depreciation and renewals 
3,375,000, and interest on scrip and bonds of subsidiary companies, 
503,879, the net profits for preferred dividends were $12,282,358 
U. 8. Govt. Needs.—The Crucible Steel Co. was among the very first to 
lace its large manufacturing facilities at the disposal of the Government 
or war purposes. It has always furnished a great deal of material to and 
for our own Government. One of our plants alone, the Atha works, at 
Harrison, N. J., is to-day supplying directly to the U. S. Government about 
83% of its entire output, in addition to 15% to Government contractors, 
80 that apg ng A the entire output of that large plant goes directly to the 
assistance of the United States to cover its present war needs. 

Operating Costs.—The difficulty in finding high-grade materials for 
making crucibles has continued, no clays having yet been discovered, 
producing a crucible as durable as that from Germany. Besides this, 
American clays are several time higher in cost. Owing to the poor heat- 
resisting qualities of the available material and its high cost, our crucible 
steel products, by far the largest value of our output, are now so expensive 
to produce that it is difficult to secure for them a remunerative price. 

he plumbago situation is even worse than it was a year ago, the quality 
and supply being most discouraging. 

Natural gas, used for many years so successfully in our Pittsburgh and 
Midland mills, is gradually becoming exhausted and we have been com- 
pelled to erect tanks and make contracts for a very large sup ly of fuel oil 
to be used during the coming winter and spring months. In addition, where 
oil was not found feasible for use, modern gas-producers are being erected 
in which to use gas coals. The cost of producing steel under such new 
conditions will be very much increased. 

Working Capital, &c.—Very largely increased working capital also will be 
needed to take care of the necessarily greater requirements of raw material 
and other inventories. _ 

Accumulated Pref. Dividends.—Periodically, during the past year your 
company has paid off the remainder of the accumulated dividends on the 
preferred stock, amounting to 24}4 %, in addition to the distribution of its 
regular dividend of 7% (V. 105, p. 719) 

War Tazres.—Applying the rates called for in the war tax bill recently 
passed by Congress to our profits for the first eight months of the present 
year, the sum of money required to meet these taxes by the company and 
its associated companies will be at the rate of between $6,000,000 nad 
$7,000,000 per annum, which, of course, must be paid in cash. 

Between taxation on increased profits and Federal regulation of prices, 
taxation seems to be the fairest and least complicated method to secure 
the Government's financial requirements. But is it wise to take both? 
Crippling business cannot help in winning the great war. 

mprovements Still Pending.—Many of the improvements referred to in 
our report of last year are still unfinished, owing to the difficulty in securing 
raw material and men to do the work. It will probably require the next 
fiscal year to complete these large improvements now under construction 
and other additions required to meet the Govern- ment’s demands. 

Atha Works.—In order to assist the Government in securing additional 
munitions of war, contracts have been made covering large additions to this 
plant, including additional! buildings for open-hearth and electric furnaces, 
a large forge shop, new hammer-house and a modern warehouse, all of 
which, together with the machinery to be installed in them, will entail an 
expenditure of between $2,000,000 and $3,000,000. To accommodate 
these new improvements 20 acres of additional land have recently been 
bought adjoining the works. 

Crescent Works.—The new office building and laboratory has now been 
completed, and to eliminate smoke and to reduce fuel costs at boiler-unit 
No. 2, modern stokers are now being installed. 

Park Works.—The new open-hearth plant in which we propose to install 
four 50-ton open-hearth furnaces and two 6-ton electric furnaces, will 
probably be completed late in the spring of 1918. Boiler-unit No. 2 is 
now having mechanical stokers installed. 

Singer-Nimick Works.—The centralization of the boiler-units will hardly 
be completed before the coming year. 

Syracuse Crucible Steel Co.—This addition to the Crucible Steel Com- 
poer’s producing mills has been connected with one of our other plants 
n Syracuse and is now in successful operation. Mills and furnaces have 
vecentiy been installed in several of the buildings in order to increase output. 

Sanderson Works.—The important addition to this plant has been fin- 
ished and the plant is now running successfully, turning out the highest 
grades of drill-rods and drawn wire and steel. 

Pittsburgh Crucible Steel Co., Midland, Pa.—The addition to the open- 
hearth department of this plant has not yet been completed, but it is hoped 
that before Christmas its two large open-hearth furnaces, which have been 
added, will be in successful operation. The heat-treating building now 
under construction is ex ed to be finished and the meeniney installed 
in it complete by the spring of 1918. The foundry building for the produc- 
tion of iron castings required by the various plants of the Crucible Steel Co. 

been completed and will be in operation during the present year. 

Inventories.—All inventories have been valued at or below actual sy - 
chasing or producing cost, or at the market value Pape | Aug. 31 1917, 
whichever figure was the lower, without includ profits on materials 


purchased by one subsi company from another. 








Number of Stockholders.—There were on Aug. 31 1917 3,630 preferred 
and 1,265 common. 

The balance sheet as of Aug. 31 1917 shows under the heading of current 
liabilities, ‘‘accrued interest and taxes,’’ $3,018,400, against $314,080 as of 
Aug. 31 1916. The increase of $2,704,820 being due almost, it is under- 
ate enon if not wholly to provisions made for income and war excess 
profits taxes. 


EARNINGS FOR YEAR ENDING AUG. 31. 





: 1916-17. 1915-16. 1914-15. 1913-14. 

Gross profits___.--.---$16,161,237 $16,528,748 $5,220,921 $2,991,602 
Renewal and deprec’n_- $3,375,000 $1,915,240 1,464,616 $1,316,322 
OOMEIMGOIECIOR 5 5 ns bh ois /stkoesentin 794,570 48,443 50,755 

WeaNes o55. cctcsck $12,786,237 $13,818,938 $3,707,862 $1,624,525 
Int. on scrip and bonds 

of subsidiary cos__--- $503 ,879 $595,282 $634,112 $609,486 
Preferred dividends (30%4)7,562,500(8%)2125000 ________ (7)1,750, 





Bal., sur. or def__-sur.$4,719,858sr$11,098,655 sr$3,073,750 def$734,961 
BALANCE SHEET AUG. 31. 4 











1917. 1916. 1917. 1916. 
Assets— $ $ Liabiltttes— $ $ 
Real estate, plants Preferred stock...25,000,000 25,000,000 
good-will, &c__.51,120,023 49,505,848 | Common stock___25,000,000 25,000,000 
Invest. in & con- Dividend scrip... 1,587,367 1,637,404 
struction adv. to Coalland pur.notes 23,000 809,000 
associated cos._13,250,793 9,157,973) Accts.payable,&c. 3,416,644 3,385,435 
Other investments --.---. 0,000 | Bills payable...--. - ..... ,000 
U.S. Liberty Loan Int., &c., accrued. 3,918,400 314,080 
| ee ee i eee Pref. divs. pay. 
Accts. & bills rec_13,338,272 10,594,702 ie 437,500 750,000 
RRR CERT AL 2,777,353 1,161,920| Depreciation, &c. 3,271,745 1,210,927 
Scripredemp.fund 634,575 211,436 | Insurance fund___ 1,601,581 1,000,000 
Taxes, insurance, Res’veforconting. 750,000 500,000 
&c., unexpired- 96,737 77,243 | *Approp. surplus.20,000,000 15,000,000 
Inventory -.....-. 9,100,200 10,516,331) Profit and loss... 6,263,464 6,543,606 
OE oe sinicmae 90,369,702 81,325,453 eae Pe 90,369,702 81,325,453 


Total 
* Appropriated for and invested in additions to pro 
anes company has also guaranteed the principal an 
n 


rty and working cap. 
int. of $7,165, 5% 
of associated companies.—V. 105, p. 1806, 1212. 


Mercantile Stores Corporation, New York City. 
(Financial Report Dated Oct. 30 1917.) 
The report of Pres. Alexander New, N. Y., Oct. 30 1917, 


accompanying the proposal to extend the principal of the 
serial notes from Dec. 1 1917 to Dec. 1 1919 (see V. 105, p. 
1807), says in substance: 


Payment of Serial Notes.—Under the Claflin Reorganization Plan there 
was paid by the reorganization committee 15% in cash ($5,782,614) on the 
face of creditors’ claims. The Mercantile Stores Corporation has since 
realized, and distributed to noteholders, $9,867,479. 

Of the last-mentioned sum there was paid to the holders of Series No. 1 
notes $1,053,979 arising from the proceeds of the sale of one-sixth of the 
capital stock of the H. B. aa Corporation. Similarly there was paid to 
noteholders of Series No. 7, $570,963 resulting from the sale of the capital 
stock of Defender Mfg. Co. Likewise there was paid to the noteholders of 
Series 20, $239.720 arising from the sale of the equity in the building and 
the other assets of Spring Dry Goods Co. By these sales the collateral 
securing the three series named was exhausted and the holders must there- 
fore look for any further benefit to their share in the ‘‘free assets.”’ 

There was distributed to noteholders, without regard to serials, the sum 
of $8,002,817. Generally stated, this latter sum was derived from the 
proceeds of sales of numerous and diversified holdings—some yg! and some 
very small. They include, among other rey ive-sixths of the capital 
stock of H. B. Claflin Corporation; the equity in the building occupied by 
the Claflin wholesale establishment; segregated parcels and lots of real 
estate, widely distributed; shares of stock in United Dry Goods Co.; 
minority holdings in several dry goods establishments, and diversified 
securities consisting of bank and trust company stocks, shares in building 
companies and generally miscellaneous stocks and bonds. 

Additional Payments to Be Made before Jan. 1 1918.—There will also be 
paid this calendar year a further $1,065,000 to noteholders as follows: 
Series No. 3, $100,000; Series No. 6, $50,000; Series No. 9, $150,000; Series 
No. 10, $200,000; Series No. 11, $120,000; Series No. 12, $50,000; Series 
No. 13, $125,000; Series No. 18, $160,000; Series No. 21, $75,000; Series 
No. 22, $35,000. [Compare table of note issues showing amounts still due 
Oct. 10 1917 in ‘‘Railway and Industrial Section,’’ page 174 

“Free Assets.’’—The free assets now remaining include the cCreery 
store in Pittsburgh; a small retail dry goods store in Wilkes-Barre, Pa., and 
a small retail grocery and hardware store at Anaconda, Mont. (see tables). 
There are also some equities in serial notes of Mercantile Stores Corporation; 
some stockholdings not of great value: $77,000 (face value) of mortgages 
taken for real estate sold, and a number of unsold parcels of real estate. 
The several pieces of real estate ultimately should yield the trustees some- 
thing like $175,000, and when the notes of Series No. 10 are retired (see 
below), the ownership of The Jones Store Co. business will become a free 
asset. In the aggregate we believe the free assets should yield sufficient to 

ay, in some form or another, at least 5% on the face of all of the outstand- 
ng serial notes, amounting at this time to $33,345,075. 

McCreery & Co. in Pittsburgh, in 1914, was indebted to Pittsburgh and 
St. Louis banks for moneys loaned directly to it in the sum of $1,100,000. 
An open account of nearly $800,000, due to the H. B. Claflin Co., became 
the property of Mercantile Stores Corporation. To save the Pittsburgh 
property from threatened receivership, it became necessary to reduce 
materially the merchandise and current assets, and also to obtain additional 
funds. ccordingly, in July 1915, Mercantile Stores Corporation advanced 
$225,000 to McCreery & Co. Thereafter the business of the concern was 
gradually developed on the remaining assets. ‘The indebtedness to banks 
is now $360,000, with every expectation that it will be gradually satisfied. 
The business is fairly profitable, and there is over the amount advanced by 
Mercantile Stores Corporation, a substantial equity which is a part of 
the ‘free assets.’’ 

The capital stock of The Jones Store Co. is pledged as collateral to Series 
No. 10. The amount remaining unpaid on the outstanding notes of this 
series apart from the large equity of Mercantile Stores Corporation, by 
reason of the pro rata payments from funds derived from the sale of free 
assets, has been reduced to about $200,000, and payment of this amount 
will be made before Jan. 1 1918. There will then accrue to the free assets 
for the benefit of all noteholders the complete ownership of a substantial 
and reasonably prosperous establishment. 

Leased Properties, Fixtures, &c.—Except for a small portion of the 
buildings of the Lion Dry Goods Co., all the several premises are leased. 
The worth of fixtures and improvements is in most cases very small. 
Therefore, these items are carried on the books of the stores at practically 
the same amounts as at the receivership. Some of the leases run for short 
and others for long periods; they are matters for almost continuous negotia- 
tion. Practically each store is located on premises owned by several land- 
lords, and the usual obligations for restoration of buildings, walls, &c., at 
the termination of the tenancies are embodied in the leases. — 

The Batterman Lease expires July 30 1939. The property is in a neigh- 
borhood location; the rent is very high, and there is doubt as to the future 
desirability of the location. The financial statement of The Jones Store Co. 
shows several items designated ‘‘investments’’ and ‘real estate. These 
represent improvements on leased ground other than main frontages, the 
major portion being covered by leases having about 40 years torun. The 
leases Ror the frontages are comparatively short. ‘The several premises 
comprising the entire Jones store are owned by a number of landlords, with 
leases expring at different periods, and involving some ultimate heavy bur- 
dens in restoring buildings, &c., &c. 

The Bedford Co.—This neighborhood department store in Brooklyn had 
been unsuccessful, the neighborhood having retrograded. As it was im- 
possible to sell the store, the merchandise was gradually disposed of, and 
the fixtures were sold. Adjustments of the leases and contracts were con- 
summated, and the obligations thereunder discharged. When the real 
estate is sold, it is likely there will remain, derived from the specific collat- 
eral, about $30,000 for x % distribution on the face of notes of Series No. 4. 

Slatus of Stores.—The fast of the pone He wy (into which nearly all of 
the store properties had ) was ended in June 1915 and all disputed 
claims in connection with the same have since been'discha -. We believe 
the injury done to the properties from the receiverships been almost 
entirely overcome, and the majority of the stores are now on a paying basis. 
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Appended hereto are condensed financial statements of the various stores, 
taken from their respective books. In these statements the merchandise 
and receivables are regarded as component parts of going concerns. Inas- 
much as the statements are made as of the end of the spring season, cash is 
naturally at the high point and liabilities are at the low point. It should 
also be borne in mind that by the end of the calendar year certain sums are 
to be paid to the holders of designated serial notes, as above set forth. _ 
we Extension of Notes.—It is clearly evident that liquidation of the units 
composing the chain of stores would be disastrous. The value of a retail 
dry goods or department store consists in large measure in its status as an 
organized, active entity having properly assorted merchandise, and with 
active receivables. As the efforts to dispose of all of our properties in a 
manner enabling the trustees to terminate the trust have not yet resulted 
in any satisfactory offer, it is manifest that the interests of the noteholders 
require the business to be aggressively carried forward until proper co- 
ordination or disposition thereof is consummated; for the accomplishment 
of which it is necessary to extend the present maturity of the notes as pro- 
vided in the trust indenture [to Dec. 1 1919}. 


Financial Statements of the Various Stores Aug. 1 1917. 

The following are condensed financial statements of the various stores, 
taken from their respective books, in which statements the merchandise 
and receivables are regarded as component — of going concerns. Most 
of the other items are listed at approximately the sums originally expended 
in their acquisition. 

The war revenue taxes have not been taken into account in these data. 

{The comparative data as of June or July 1914 from the Claflin reorgani- 
zation plan (V. 99, p. 967, 971) are inserted by ‘‘Chronicle,’’ together with 
the amount due on the several series of Mercantile Stores Corporation notes 
as of Oct. 10, the specific security for which is in each case the capital stock 
of the store named. See list on page 174 of “Ry. & Indus. Sec. The lia- 
bilities due parent company in 1917 consist of notes, accounts and accruals.) 


—J. Bacon & Sons— H. Batterman & Co. Castner Knolit D.G. 
Aug.1'17. July1914. Aug.1'17. July1914. Aug.1'17. — 











Assets— 3 3 3 $ $ 
ae ts de ol ofts enw 173,448 45,005 13,179 38,731 69,897 10,781 
Receivables, lessres. 151,326 184,085 175,409 238,597 207,992 269,808 
Mdse. less unearned 

discount_-....--- 306,687 317,841 398,213 506,617 320,466 358,277 
Deferred charges --- 4,858 3,474 20,803 16,387 3,687 9,109 
Delivery equipment. 5,700 9,974 25,187 28,402 11,114 4,544 
OE Se 33,948 29,041 Ge ‘ahead 93,396 66,391 
Investments -__---- 3,549 6,344 3,027 38,500 Be eee 
Real estate & bidgs. ------ Se. saree.  aeoase 21,787 21,787 
roe es. C0 iiscsoce sender aamase <sexen  <<e080 
eeaetiee Ne a 5 RE Pe ee 7,300 5,696 7) ere 
Reserves _.-.---.-- deb .31,339 ib bun ID: | lmewwewe BOAO 708 . -x2ace 

Total asseta_--_.-- 674,839 611,723 638,096 872,930 674,466 740,697 

TAabilittes— 
Due public _-_----- 48,615 48,440 170,047 140,671 92,462 106,245 
Due parent company None. 2,329,510 None. 978,305 None. 666,790 

Net assets._..--- ff eee ee | er 

Wet abilities... ....+- SGC nee | swans Dee.” cowese 32,338 


Mercantile Stores Corp. Outstanding Sertal Notes Secured by Stock of the Several Cos. 

















Face value (series) -_1,985,674(3) .----- 814,950 (2)_..--. §64,;747 (B) 2... 
Unpaid Oct. 10...-21,509,112 -..... OIE ee sstsucce SPN” svwawoxs 
x See text above. 
—M.J.Connell Co— —--Fair Stores Co.— ——Hennessy Co.—— 
Aug.V17. July1914. Aug.1'17. Julyi914. Aug.1'17. July1914. 
Assels— $ 3 $ 3 be} $s 
Rs a aks piace 66,586 2,148 6,578 13,386 80,255 14,709 
Receivables, lessres. 242,341 161,904 77,774 68,909 752,593 518,570 
Mdse. less unearned 
discount.....-.--- 348,138 217,395 284,381 290,484 1,022,523 1,174,347 
Deferred charges--- 3,748 4,564 2,970 3,593 11,916 12,546 
Delivery equipment-. 4,125 1,234 OS ree 37,136 38 ,255 
OS eee 18,056 15,441 100,412 35,000 201,970 138,205 
DE ccccnen hake, iabweew ae grate 208 ,051 1,500 
er re Ce ke § 8 acesas aehaee  abeeme 30,000 39,525 
Improve'ts on bldgs- SS ee ee 53 ,642 15,592 * ia 
Sa CF ee eka * ) ae 
pe ee GIA Bee 3 étesae rs ere GOLUS SAS = wcnees 
Total assets___--- 668,920 402,686 442,316 426,964 2,279,365 1,937,657 
Liabilities— 
Due public ....---.- 53,246 20,025 141,441 67,150 305,019 184,767 
Due parent company None. 1,175,449 None. 1,829,438 None. 1,883,800 
Net assets,_..-.-- ik | eae (of er OTE 308 | denace 
Wet Mabie...  seccce Seen. wancens a ae se 130,910 
Mercantile Stores Corp. Outstanding Serial Notes Secured by Stock of the Several Cos. 
Face value (series)_-1,000,942 (6)_--..-- ek: 2) 1009 281 (0) .<as 
Unpaid Oct. 10_---- th pee Rghveeree. . aceanc oo . & 1s Spaces 
k Includes $200,000 stock of Butte (Mont.) Wholesale Grocery Co., &c. x See text. 
—Jones Store Co.— —Joslin Dry Gds.Co.— Kline Bros ——— 
Aug.117. July1914. Aug.1'17. July1914. Aug.1'17. July1914. 
Assets— $ bs $ 3 $s 3 
I 4c kos sal cp te wh allan 168,312 108,823 185,014 16,002 71,786 3,601 
Receivables, less res. 367,267 301,117 119,972 161,856 13,991 174,465 
Mdse. less unearned 
discount........- 1,101,631 822,149 325,392 402,583 88,133 114,573 
Deferred charges--- 14,887 24,822 4,950 7,460 1,307 1,514 
Delivery equipment. 47,774 22,665 6,222 11,586 890 862 
PT cctnon coe 202,625 164,085 65,961 60,857 14,850 8,840 
Investments -..---- 3 hee 400 Pe a Pl ae 
Real estate & bidgs. y156,000 248,119 5,118 AE ete) | a Rw 
Improve'’ts on bidgs. 18,562 15,644 46,880 COS "SS See ate 
oe es 21,206 12,705 6,000 SB ee 
Reserves ...-.--.- G40.1008,048 .«.--- GRP “nese sa BO DHG0 § ..22x 
Total assets... -- 2,139,568 1,720,129 675,280 713,362 181,956 303,855 
Liabilities— 
Due public __.--.--- 218,576 212,124 42,283 79,801 704 9,456 
Due parent company None. 825,636 None. 692,341 None. 1,542,930 
Net assets......-. 1,920,992 682,369 632,997 -—-..-.. ie |) are 
PI cc ele’ | ace aee. maine | eee 1,248,531 


Mercantile Stores Corp. Outstanding Serial Notes Secured by Stock of the Several Cos. 
Face value (series)... 521,545 (10)-.-.-- 586,240 (11)----- 1,275,617 (12) 
Unpd.thereon Oct.10 x396,375 --..--. x445,543 Oe) as 

a Includes Thatcher morigage, $13,999; Swofford bonds, $127,500, and miscel- 
laneous, $2,837. x Seetextabove. y After deducting $44,000 mortgage thereon. 








-Lion Dry Goods Co.- ——Lord & Gage—— MacDoug.&So’wkCo 
Aug.1'17. July1914. Aug.1'17. July1914. Aug.1'17. July1914. 

Assets— $ $ $ $ 

°T ee 234,578 12,785 3,363 41,375 75,283 5,004 
Receivables, less res. 252,932 171,546 32,482 97,013 141,153 138,319 
Mdse. less unearned 

@iscaunt... ....... 432,902 370,733 138,783 250,135 376,511 556,393 
Deferred charge3--.-. 5,877 8,848 1,851 1,704 3,756 34,593 
Delivery equipment. 8,032 6,295 6,073 5,785 2,500 6,334 
CS ae 76,667 74,885 69,084 22,431 107,804 104,625 
Investments __----- 5,703 332 | Ee OR es. - 2225. 
Real estate & bidgs. 150,000 150,225 -..--.. 8 -..-_L eae 
Improv’t on bidgs.. 70,418 Tees. aneade ete 66,500 
een eae 1,957 2,616 1,013 2,341 5,495 2,369 
Reserves -...----. EB74 708 scence deb.33,957  ._.- GQBA390 eccues 

‘Total assets... --- 1,164,328 840,906 219,467 439,466 740,383 914,137 

TAabilities— 
Due public -.....-- 119,445 126,963 80,291 65,488 97,485 96,862 
Due parentcompany None. 2,062,746 None. 1,408,012 None. 1,935,293 

Net assets......- 1,044,883 ---.-.-. > oe SP Seas 

Net Habilities.... -..--.. 1,348,808 _...... ee Yas 1,118,018 


Mercantile Stores Corp. Outstanding Serial Notes Secured by Stock of the Several Cos. 
Face value (series) _.1,744,636 (13)...--. 1,161,313 (14)..___ 1,642,510 (15) 
Unpaid Oct. 10...-x1,325,923 882,598 éduace SRDS 

x See text above. , 





MacCal.&Colu. McCreery -—The McAlpin Co.— 








Aug.1°17. Aug.1°17: Awug.1°17. July 1914. 
Assets— $s 3 3 $ 
i emt 12,654 131,237 27,784 6,283 
Receivables, less reserves_------- 95,400 489,717 114,057 $112,821 
Merchandise, leas unearned disc’t- 69,098 754,281 362,453 (334,868 
Beeeerres @0Grees... ....ccecccs-- 642 48,028 3,130 « 19,585 
Delivery equipment____.....--- 6,652 27,689 12,681 £10,000 
i i ee 5,361 461,142 113,212 40, 
ee ee me 8 whi eee 10,575 a 
Improvements on buildings.....- ------ ------ 950 6,887 
SUPPRESS 2.2 soe etalk eee ae a 305 26,366 6,699 265 
we deb.9,281 deb.3,488 deb.63,911  -..... 
| ee 180,832 1,945,548 577 ,604 530,709 
Liabilities — 
Notes payable in bank........--  <--«-- Lineeee |: uteedck =) eee 
i 33) = oa 11,069 247 906 173,873 68,495 
Due parent company___-------- None. b1,025,824 None. 920,939 
pO eee oe 169,763 311,817 S00.708 _\ceeeee 
PE ccna cteeanoncad “panei. ~ > Teeter § Uae 458,725 


Mercantile Stores Corp. Outstanding Serial Notes Secured by Stock of the Several Cos. 
Face value (series)_........----} yone iss’d None iss’d 414,160(16) 
Unpaid thereon Oct. 10_-------- None. None. 1S is) i oe 

b Due Mercantile Stores Corp., an indebtedness subordinated to all other claims, 
present and future, against McCreery & Co. The report says this item is really 
capital and that steps have been taken to merge this indebtedness into stock. 


-Montgomery Fair— —People’s Store Co.— —Root Dry Goods Co.— 
Aug.1'17. July1914. Aug.1’17. July1914. Aug.1'17. July1914 








Assets— $ 3 3 $ $ $ 
7 ee 52,483 14,125 201,674 4,905 1,632 2,866 
Receivables, lessres. 80,479 127,149 45,129 202,606 63,154 185,939 
Mdse. less unearned 

diseount.......... 232,817 254,701 198,230 267,923 217,723 250,575 
Deferred charges-_- 4,092 15,421 ,265 3,614 3,466 3,786 
Delivery equipment-_ 3,865 3,632 6,201 6,065 6,647 4,605 
.. ae 56,884 36,030 44,475 38,752 74,881 42,181 
Investments ______-_ eee. acabaw ee. «.ceweee se ae 
Te ee 4,200 4,101 
Improv’ ts on bidgs_- vee. esses! wae “nema 9,083 9,563 
_ aaa SS eee 2,690 2,078 6,374 1,102 
Reserves .___.._-- GOD.3R 816 § xxnnan GUARGSS:. « aeccne GRAGMT6 wscane 

Total assets. -_-_-__- 418,277 451,058 530,250 525,943 334,107 504,718 

Liabilities — 

Due public_______- 42,254 37,802 53,255 43,208 81,662 93,961 
Due parent company None. 1,299,910 None. 1,995,905 None. 1,381,470 
Net assets._.__-_- yi ees SIO M00 = smawxex S406 co 

Net Habilities._... -.-.---. eee ee LAMB ATO. eewcae 970,713 


Mercantile Stores Corp. Outstanding Serial Notes Secured by Stock of the Several Cos. 
Face value (series) --1,095,573 (17)----- 1,647,812 (18)____- 1,168,625 (19)----. 








Unpd.thereonOct.10 832,635 ------ oe ee oe?) | eee 
x See text above. 
Thos.C.Watkins,Lid. Watt,Rettew&Clay,Inc.W.-B.D.G. 
Aug.1'17. July1914. Aug.1’17. July1914. Aug.1'17. 
Assets— $ $ $ 3 $ 
OES, pa 168,727 25,986 53,943 16,456 112,216 
Receivables, less reserve... 144,924 164,686 43,177 104,353 20 ,002 
Mdae., less unearned dise’t 289,191 361,451 125,197 130,504 124,528 
Deferred charges__-..---- 3,12 5,429 4,852 2,031 1,781 
Delivery equipment__----_- 9,205 6,242 3,401 3,262 2,031 
I eo 11,574 10,000 16,863 14,775 20,395 
OS eee 2,5 re, nes © 5,125 
Improvements on buildings Sie.”  ufeses* 4. aaxeen ph) ee as 
I go oe aie ‘Sa se ee eee 3,193 
Sea CRA. “waesie den .4,647 avnnan <a 
Tete Ateets..... <2. .sc00 635,671 576,794 242,786 290 ,232 277,724 
Liabilities— 
OO c51,390 40,808 6,124 11,181 23,632 
Due parent company--_-_-- None. 1,315,857 None. 1,327,148 None. 
I acs ie hcwees 584,280 #§$=+-...... SOR Ree. ensnex 254,092 
DPE cccncnete avewae Tere l— «aiceenwe FO? 
Mercantile Stores Corp. Outstanding Serial Notes Secured by Stock of the Several Cos. 
Face value (series)_.__--- 1 OT SS? GD .ccnce 1,002,907 (22)...... None iss’d 
Unpaid thereon Oct. 10_.- x842,059 —_____- Se mca None. 


c Does not include an undetermined and unadjusted amount due the Canadian 
Government under the war revenue tax legislation. The taxes are retroactive, 
covering practically the entire period of the war. x See text above. 








-J. B. White & Co.— ——Whitehouse Co.—— Tot.23 Cos 
Aug.1’17. July1914. Aug.1’17. July1914. Aug.1'17. 
Assets— ‘ $ Ss 3 $ 
RT TS a 26,895 823 20,947 15,734 1,958,471 
Receivables, less reserve_. 103,947 125,800 26,374 14,717 3,761,592 
Mdse., less unearned dise’t 237,088 247,383 122,937 126,871 7,877,303 
Deferred charges.-__...--- 2,235 1,214 2,180 12,266 157,401 
Delivery equipment. --_--- 4,430 4,035 | eS aes 255,047 
Se ei 49,282 29,992 31,866 20,28 1,895,831 
Investments............. 1,582 2 1 50 496 ,567 
ee fe sl gta | Migibalee st + ae 369,297 
Improvements on buildings ------ .----- .-- re es 271,333 
NR ns oe cee 3,610 2,742 554 831 134,773 
ES ae Maes) | wane Ge 3.208 -. © nacane db946 ,672 
ore 391,795 412,189 197,368 190,957 16,230,943 
Liabilittes— 
UI en eee ee 360,000 
_ “ea 22,847 19,399 38,468 29,660 2,122,095 
Due parent company--_-_-_- None. 1,753,350 None. 1,018,546 d1,025,824 
pO Pe ee See eee. (ree 12,723,024 
et Bapenties ... 2-66) Ss. = - ieee | eee 


Mercantile Stores Corp. Outstanding Serial Notes Secured by Stock of the Several Cos. 
Face value (series)____--- 1,473 031 (23) 846,874(24) __....e33,345,075 
Unpaid thereon Oct. 10_.-1,119,505  f * ree e23 477,596 

d This $1,025,824 due Mercantile Stores Corp., is an indebtedness subordinated 
to all other claims, present and future, against McCreery & Co. The report says 
this item is really capital. See footnote b above. 

e These were the amounts on Oct. 31 1917, and they included the following serial 
notes, issues of Mercantile Stores Corp., on account of properties no longer owned. 


Company— Full Value. Unpaid Oct. 1917. 
ee he Se eG. mmcawawnaseacus $6,713,244(1) $4,048 ,086 
ON oe a OO ee 1,072 ,078(4) 814,780 
Detensier Mis. Oo., Mew York... ...ccncccance 1,206 ,856(7) 346,247 


Spring Dry Goods Co., Grand Rapids 1,053 ,714(20) 613,789 
Column ‘Total 23 cos.’ calculated and supplied by ‘“Chronicle.”"—V. 105, 
Pp. 1807, 1526. 


United Motors Corporation, New York. 
(First Annual Report—Year ending June 30 1917.) 


President Alfred P. Sloan, Jr., Sept. 15, wrote in sub. 


Organization.—On July 1 1916 at the time the corporation was formed, 
it owned a controlling interest in the Hyatt Roller Bearing Co., Newark, 
N. J., Remy Electric Co., Anderson, Ind., New Departure Mfg. Co., 
Bristol, Conn., Dayton (O) Engineering Laboratories Co., and the Perlman 
Rim Corp., Jackson, Mich. (V. 102, p. 1816, 1902; V. 103, p. 755). 

Since that date an interest has been obtained in the Harrison Radiator 
Corp., Lockport, N. Y. (V. 103, p. 1894), Klaxon Company, Newark, N. J. 
(V. 103, & 1046) , United Motors Service, Inc., Detroit, Mich., and Bearing 
Service Co., Detroit, Mich. 

For the pargose of economy in operation the manufacturing operations 
of the Hyatt Roller Bearing Co. and the Remy Electric Co. have been 
absorbed by the corporation, and these companies are now operated as 
divisions of the corporation itself. The original tions continue 


corpora 
with selling functions only and with nominal capital, in order to 
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their very valuable trade names. It is the intention of your directors to 
extend this method of operation as conditions make it possible so to do. 


STOCKS OF SUB-COMPANIES OWNED BY UNITED, JUNE 30, 1917. 
—Preferred Stock— -——Common Steck —— 


Holdings—* No par value. Issued. Owned. Issued. Owned. 
Dayton Eng. Laboratories Co___$200,000 


, I t None $150,000 $150,000 
Harrison Radiator Corp---_-_-- 691,300 $300,000 *10,000 Sh. *8,000 Sh. 
New Departure Mfg. Co______- 500,000 None $2,500,000 $2,.342.900 


Periman Rim Corporation 
Klaxon Company 


fence *96 000 Sh. *94,637 Sh. 
75,000 1,000,000 $500 


ion OCompany............. ,000 
United Motors Service, Inc.....  ..... -<..... 50.000 50,000 
a eg ara are ee 50,000 25,000 
Hyatt Roller Bearing Co 


as de an pica (Division of United Motors Corporation) 
Remy Electric Company (Division of United Motors Corporation.) 

Capital Stock—Parent Co.—The total authorized capital of the United 
Motors Corp. is 1,200,000 shares of no par value, of which 1,131,000 shares 
were authorized to be issued for acquisition of the subsidiary companies, 
69,000 shares remaining in the treasury. At June 30 1917 there were issued 
and outstanding 1,101,640 shares; 17,403 shares were reserved for contracted 
exchan¢es of shares of minority stockbolders in subsidiary companies. and 
11,957 shares had been acquired by the corporation, making, with the 
oars sh r.s unissued, a total of 80,957 shares in the treasury at June 

: a. 


Of the above there were at the time of the organization of the corporation 
5,000 shares which had exclusive voting power. This has since been 
changed, and there is now but one class of stock, all of which participate 
equally in the. voting power. 

Plants and Equipment.—During the year your directors have authorized 
very necessary plant extensions by the New Departure Mfg. Co. as well 
as the Harrison Radiator Corp. At the time the Corporation was formed 
extensive improvements were being carried on by the Hyatt Roller Bearing 
Co. and the Perlman Rim Corp. The value of plant and equipment as of 
July 1 1916 was $10,314,174, and as ot July 1 1917 was $13,252,758, an 
increase of $2,938,583. 

All exten-ions authorized are at the present writing practically ccmpleted 
It is not the present purpose to authorize any further development work 
in the near future, as it is believed that the plants have sufficient capacity 
to meet all present demands. During the year comylete appraisals were 
made of all the properties of the corycraticn by Coat: & Burchard Co. of 
Chicago ard, as brought down by them to June 20 1917. are used in this 
report. The great oulk :f b th buil ings :-nd machinery is new. 

Resulis.—The net sales of the corporation for the year amounted to 
$33 .638,956. This corresponds with $25.064,185 for the previous year, an 
increase of $8,574,771, or 38%. No part of the above sales represent war 
orders or war material of any kind cr de-cription. While any forecast 
would be useless it may be stated the corporation has renewed all its con- 
tracts with its former customers and has obtained valuable additional 
contracts. If the material which it has contracted to produce is actually 
taken by its cu-tomers its sales should very materially increase. 

In addition to this, the operations of twc of its subsidiaries should increase 
the total volume ot sales by approximately $8,000.000. This is due to the 
fact that the Perlman Rim Corp. was not manufacturing during the past 
year, and the operations of the Harrison Radiator Corp. were only included 
- ioe axhons of six months, and its business during that period was very 

mited. 

The net operating income of the corporation for the year was $7 ,621.744. 
This represents 23% on the net sales and is after deducting the 2% normal 
income tax and charging off as depreciation $868.465. In the above there 
is no allowance for excess profit~ tax, as the basis on which this tax mu.t 
be fizured is unknown at this writing. In addition to the above allowance 
for depreciation, there has been absorbed as a part of the cost of sales for 
maintenance of plant and property, $1.160.753. 

Due to the same conditions which affect the sales, together with the 
= effect of the high cost of labor and materials, it is impossible to 
orecast the net profits for the current year. 

Invent: rics.— ‘The inventories as of July 1 1917 were $14,387,735, an 
increase of £5.670.434 or 65% over July 1 1916, due partly to the high cost 
of labor and material, and further to the inventories of the additional 
properties acquired. Fully 75% of the inventories have been purchased 
again t merchandise sold, so that in the event of any unusual or rapid 
reduction in tne cost of materials our loss will be relatively small. 

Accounts Receirable.—The increase in sales of the corporation, as noted 
above, has naturally resulted in an increase in accounts receivable. This 
item as of June 30, 1917, was $4,112.112, an increase of $440,946 over 
July 11906. Part of this is due to the operations of the new properties. 

Plant Extensiins.—The net increase in plant and equipment during the 
year amounted to $2,938,583. 


CONSOL. INCOME ACCOUNT—YEAR ENDING JUNE 30 1917 
(INCLUDING SUB-COM?PANIES.) 





ape eee $34 820.527 | Gross earnings........- $10.159.931 
Returns, allow’s, disc’ts, Selling expenses__._.__- 1.228.714 
eS Saas 1,181,571 | General expenses___-._-_ 1,172.82» 
Net sales... .........$33.638.95€ Net earnings........- $7 .758.389 
Cost of production. _._—- 24.235.901 | Other income_._....__- 416,213 
Gross profit........- $9,403 .055 Gross income___.-- _- $8,174.602 
aged ple on purchased Taxes, interest, etc_.__- 552,858 
Fg SEITE ei 166.913 | Amortiz'n ot patents, &c. 236.593 
Royalties earned_______ 589 963 | Pref. & com. divs. of sub- 
ate eee 80.928 
Gross earnings.....-- $10,159,931 | Profit & loss surplus... $7,304,223 


CONSOL. BALANCE SHEET JUNE 30, 1917 (LNCLUDING SUB-COS.) 
Assets (Total $56 339 ,609)— 

Plant property and equipment, $15,276,794: less reserve for 
depreciation, $2,024,036; balance, $13,252,758; other real 
i ee re CE on . nadeee sah co haacwmee ns a $13,275.785 

Goodwill. patents. 





is sida tae ae Ginko a Mc ec wk ioe ha oe 21,558,513 
Invesrtments— Stocks, bonds, &c., other than subsidiary Cos. _- 4E0 519 
Cas pales aimee co aawade aes > thi cbus causal ose dees 1.802.422 
Nores receivable, $147,659: accounts receivable (after deducting 

$215.125 reserve for uncollectible accounts), $3,896,987. _— _- 4.044 646 
Sundry debtors, rovalties received, advances on contracts an 

to officers and employees, &c_...-.-.--.- b avematacesdanwe 484 613 
Finished product, consigned stocks, work in progress and 

materials and supplies, $14,622,752: less reserve for obsole- 

scence and over-valuation, $235,017: balance__...__-....__- 14,387 .735 
Surrender value of insurance policies, $25.539: accrued interest 

rin SM MIREME Sh o> Soi - Se  laasuwdade eamcncontues 27 257 
NE gS ES ee ee eae els ee ee 168,019 

Liabilities (Total $56 339 ,609)— 
Capital stock of United Motors Corp.—1,101,640 shares, no 

NS C8 a awe mada ow kik waa mae een Oe $40,234,800 
Common stock of subsidiary companies owned by minority 

EE PE 5 ee ae ee ee ae 157,100 
Preferred stock of subsidiary companies. ..............---.-- 1,991 200 
ee en bilan a 300.000 
Contract for purchase of real estate. .........----..--- cee wwe 312,000 
Notes pavable, $*,223 ,928; accounts payable, $2,620,689: total. 5,844,617 
Patent purchase account. _.._...-..----. ee 8 A ES ee 318,750 
Accrued <alaries and wages, $176,225: accrued interest, $9,913; 

other accrued accounts, $5,713: total... 2222222222. 191,851 
Accrued taxes (see footnote ***"’ below)... ..-....-. 2 eee ee #244 .2ON 
Emplovee's payments on |.iberty Loan subscriptions... .----- 2.040 
Reserves—Employers’ Liability, $16,181. commissions, $2,224; a 

contingencies, $1,500: total....-...-- Se rE Ra nee ee 19,905 
Capital surplus of Sub-Cos. (minority stockholders’ interest) - _— 318,134 


Profit and loss surplus—United Motors Corp. interest, $7,180, 
516: minority stockholders’ interest. $12%,707. totalas above. 7,304,223 
* Inchides the normal Federal income tax of 2% for the year ending 
June 30 1917; no provision is made for excess profits taxes.—V. 105, p. 
1718, 916. 


a 


GENERAL INVESfMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Baltimore & Ohio RR.—Rale Situation.— 
See Editorial pages in this issue.—V. 105, p. 1801, 120€. 








Boston Elevated Ry.—Jndebtedness Authorized.—The 
shareholders on Nov. 5 authorized an issue of $2,000,000 
15-year bonds, notes or other form of indebtedness, interest 
rate and retirement provisions to be later determined. 

Official Statement as to Dividend Status—Chairman Resigns. 


—-The directors in a statement issued Nov. 8 say in substance: 

As in the past, we are obliged to estimate the gross and net earnings of 
the last three months of the fiscal year and base the final dividend upon the 
estimate, having in mind, of course, provision for maintenance, deprecia- 
tion and other possible increase in operation. In our judgment the divi- 
dends a ready paid will have been earned, but it is now doubtful if the 
earnings ior the fiscal year ending Dec. 31 1917 will justify the payment of 
any dividend in addition to 344% already paid, and we are now, therefore, 
making ‘no such Pet de aes 

We still hold that 6% per annum is the least rate which you are entitled 
to and that if we are in a financial poy to do so, it is our policy to pay 
14%% quarterly dividends until such time in each year as the total earnings 
for that year may be estimated with such reasonable accuracy as to show 
whether or not this rate can be maintained. 

In order to provide sufficient net earnings to continue the payment of a 
fair dividend and properly conserve the interests of the stockholders, the 
company must have some substantial relief in the immediate future. We 
therefore began efforts with this end in view on May 22 1916 in a communi- 
cation to his Excellency the Governor of the Commonwealth urging the 
appointment of a commission to make special recommendations in regard 
to the Boston Elevated Co.'s situation. 

{For the six months ended Dec. 31 1916, it is now reported, the gross 
operating revenue was $9,/97,880; net earnings, $3,167,154; other income, 
$43,764; total income, $3,210,918; rentals, fixed charges, $2,803,656; sur- 
plus, $407,262; dividends (3% for half-year), $716,382; deficit, $309,120, 
against surplus of $10.000 for the year ending June 30 1916, after deducting 
dividends aggregating 5% .—Ed.] 


William A. Bancroft, at the annual meeting on Nov. 5, 


tendered his resignation as Chairman of the board.—V. 105, 
p. 1801, 1417. 


Boston & Maine RR.—Rate Situation.— 
See Editorial columns in this issue.—V. 105, p. 1707, 1616. 


Canadian Northern Ry.—Purchase Terms.—The ‘‘Mone- 
tary Times’’ of Toronto on Nov. 2 said: 


ge ae | to the draft Order-in-Council providing for the appointment 
and work of the arbitrators dealing with the Government’s purchase of the 
Canadian Northern stock, the maximum price which may be paid for the 
$60,000,000 par value is fixed at $10,000,000. The clause dealing with the 
price limitation is as follows: Should the value so determined be the sum 
of $10,000,000 or more, the price shall be $10,000,000. Should the value 
so determined be less than $10,000,000, the price shall be the value less 
than $10.000,000 so determined. 

he Order-in-Council is drawn up, and now awaits ratification by the 
cabinet, following which the board of arbitration will at once investigate 
the physical value of the system and the country’s cash equity in the stock. 
The arbitrators are Sir William Meredith, for the Dominion Government, 
and Wallace Nesbitt, K.C., for the Canadian Northern Ry. A third arbi- 
- sy ng be appointed. Compare V. 105, p. 996, 1304, 1616.— 

= 7. * : 


Canadian Pacific Ry.—Canadian Railway War Board.— 
See issue of last week, page 1773.—V. 105, p. 1208, 997. 


Capital Traction Co., Washington, D. C.—Wages. 


An increase of 2 cents per hour in wages for its trainmen is announced 
effective Oct. 26 1917, and corresponding increases to all other employees. 
First year men will now receive 27 cents instead of 25 cents an hour; second 
year men, 27% cents an hour; third year, 28 cents an hour; fourth and 


fifth years, 29 cents; sixth year, 30 cents, and seventh year, 32 cents an hour. 
—V. 104, p. 162. 


Central RR. of New Jersey.—Full Crew Decision.— 

The New Jersey P. U. Commission has denied the application of the com- 
pany for permission to decrease the number of men constituting the crews 
operating certain trains covered by the Full-Crew Law. The decision says 
in part that ‘‘we are unable on the proofs submitted to conclude that all 
‘through freights,’ all ‘fast freights’ and all ‘drug freights’ do not require 
a sixth man. To make the order sought by the company would result in 
permitting the company to exercise its judgment as to the size of crews of 


all ‘through,’ ‘fast’ and ° rug’ freights, and thereby wholly nullify the 
provisions of the statute.""—V. 105, p. 1707, 1308. 


Chicago Burlington & Quincy RR.—Annual Meeting. 
This company’s annual meeting date has been changed from the first 
Wednesday in Nov. to the first Wednesday in May.—V.105,p. 1418, 1308. 


Chicago & Eastern Illinois RR.—Sale Postponed.—The 
sale of this road, scheduled to take place at Danville, LIl., 


on Nov. 7, has again been postponed until Feb. 5 1917.— 
V. 105, p. 1617, 1418. 


Chicago Great Western RR.—Presiden!—Director.— 

W.L. Park, Vice-President of the Illinois Central, will assume the Presi- 
dency of this road during the period of the war, replacing 8S. M. Felton, who 
is acting as Director-General of Railroads for the U. 8. Government. 
ot Spencer has been elected a director to fill a vacancy.—V. 105, p. 

ChicagoNorthShore&MilwaukeeRR.—Fure! ncrease,&c. 

The (Ulinois P. U. Commission has authorized this company to increase its 
rates of fare and tochanyge its fare schedule from a zone system to a mileage 
ba.is. An exchange journal says: ‘The minimum fare will be 5 cents, but 
no fare within the corporate limits of any municipality is to exceed 5 cents. 
Conductors are authorized to collect fares equul to the next multiple of 
five greater than the ticket fare from passengers paying Cash from stations 
where tickets might have been procured. The rate for round-trip tickets 
is to be double the one-way rate, and 25 ride commutation tickets are to be 
sold for 23 times the one-way rate. A 1,000-mile mileage ticket will be 
scld for $17 50. Fifty-ride commutaticn tickets are to be sold to children 
of 18 years and under on the basis of 1 cent a mile with a minimum charge 
of $1 50 for fifty rides. These tickets may be restricted to hours between 
7 a. m. and 6 p. m. on week days only, during all months except July and 
August. Children five years and under, when accompanied by an adult, 
are to be carried free; but over five years and under twelve years, they are 
to pay half the regular fare, the half-fare payment being raised to 5 or 0. 

Phe Commission determined the fair value of the property in Illinois 
to be not less than $5,100,000. ‘The oringinal cost of the property in Illinois 
and Wisconsin as shown by the books was $13,918,862. but the originak 
cost of the Illinois section could not be accurately ascertained. The com- 
mission decided that $120.000 reasonably represents the depreciation 
accruing for 1918 and each year thereafter, and that 3.5% of the cost of the 
depreciable property is deemed sufficient for future additions and _ better- 
ments. A sum of $30,000 must be set aside for depreciation before the 
end of this year. See V. 105, p. 388. 


Coal Shipments.—Comparative Statement.—The ‘Coal 
Trade Journal” of Nov.7 reports bituminous coal shipments 
as follows: (For anthracite shipments see V. 105, p. 1594") 

Bi uminous ——~ Se plember- ——9 Months ended Sept. 30— 
1917 916 917. 1916. Q 











Tionna e— . 191 1915. 
Buff. Roch. & Pitts 921.971 924.645 8.147.071 7.599.598 | 5.883.008 
Pennsylvania RR_4,314.997 3,946,824 39.710.187 36,523,300 31.604.47 
*Virginian Ry. -- 97.97 519.345 5.155.096 4,228,344 3,084,682 
West'n Maryland. 380.663 287.129 3.417.537 2.467.129 2,230,984 
Beech Cr.(N.Y.C.) 885,312 885.882 8,613.946 8,593.453 7.562.778 

——— August— 8 Montis to Aug. 31 
Baltimore & Ohio_3.046.822 2.998.897 23.030,660 22.518.803 19.799.587 
Pitts. & Lake Erie. 1.088.304 1.205.514 8.034.868 7.610.939 6,328,874 
Reading Company .1,645.642 1,609,012 13,557,993 12,617,631 10,819,701 


* Originating on the Virginian Ry. 
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Colo. Springs & Cripple Creek Dist. Ry.— New Pres.— 
B. B. Greer has been elected dent, with office at Denver, Colo., 
succeeding E. 8. Koller, deceased.—V. 94, p. 123: 


Columbus Delaware & Marion Elec. Co.— Mortgage.— 

This company has made a mortgage to the Cleveland Trust Co., as trus- 
tee, securing an issue of $7,500, 20-year 5% bonds, dated July 1917. 
Compare V. 105, p. 1418, 180. 


Delaware Lackawanna & Western RR.—Rate Situation. 
See Editorial pages in this issue.—V. 105, p. 818. 


Des Moines Union Ry.—Bonds.— 

Treasurer H. D. Thompson, in reply to an inquiry, informs us that the 
company took up the $671,000 Ist mtge. bonds at the Central-Trust Co. 
at maturity, Nov. 1 1917, and that it is not the intentionto make a new 
mortgage at this time.—V. 105, p. 1801. 


Detroit United Ry.— Branch Line Bonds Paid.—Refunding. 


We are advised that the $600,000 6% bonds of the Detroit Ypsilanti & 
Ann Arbor Ry. due Nov. 1 1917 were paid off at maturity, Nov. 1, at office 
of Union Trust Co., Detroit, and in connection with this payment the 
Detroit Jackson & om Ry. Co. will issue $600,000 5% Consolidated 
Mortgage bonds dated Feb. 1'1907 and due Feb.'1 1937.—V. 104, p. 


Erie RR.—Additional Bonds.—Application has been made 
to the New York P. S. Commission for authority to issue 
$15,000,000 6% series A Refunding & Impt. Mtge. bonds 
dated Dec. 1 1916, to reimburse the treasury in part for ex- 
penditures made from income within the last five years. 


The company has not decided as yet what will be done with the bonds, 
but it is supposed that they may be used as treasury assets to secure any 
ena gente Me 1? required or possibly form the basis for an issue of short- 
term securities. 


Rate Situation.— 
See Editorial pages in this issue.—V. 105, p. 1617, 606. 


Great Northern Ry.—General Manager.— 

J. M. Gruber has assumed the office of General Manager, ge | 
Geo. H. Emerson, who has entered the Government service in charge 
the Russian Railway Service Corps.—V. 105, p. 715, 606. 


Guantanamo & Western RR.—Earnings.— 


June 30 Yrs.— 1916-17. 1915-16.| 1916-17. 1915-16. 
Gross earnings.-$555,950 $597,732|Gross income__.$107,303 $164,685 
Net, after taxes. 25,918 118,407\Int., rents, &c__. 143,293 129,773 
“y", faoome- = 55,945 46,277 | Balance____.-_- def$35,990sur$34 ,912 
—vV. , p. 1592. 


Illinois Central RR.—Acquisition.— 


See Yazoo & Mississippi Valley RR. below and Madison Coal Co. un- 
der ‘‘Industrials’’ below. 


Sale of Tennesee R.R. Postponed Till Feb. 11.— 
See that company below.—V. 105, p. 1801, 1708. 


Interborough Rapid Transit Co.—No Immediate Pos- 
sibility of Municipal Operation at Present.—Traffic.—Com- 
menting on the selling of traction company issues on 
the N. Y. Stock Exchange on Nov. 8 “presumably on the 
theory of municipal ownership,’’ Pres. Theo. Shonts said: 


There can be no municipal operation of the Interborough lines nay 24 
under the terms of our contract with the city. The title to all subways 
New York—those in operation and those in process of construction—now 
rests in the City of New York. The Interborough is only a tenant oper- 
ating under a lease. 

Under the terms of this lease the city cannot take over the existing sub- 
way as a whole until the expiration of the lease, fifty years hence, nor the 
new subways now building until at least ten years after they are com- 

leted and put into operation, and then only on a remunerative basis, the 
ormula for which is stated in the lease. As the city’s partner the Inter- 
borough is now carrying out and always has faithfully carried out all its 
contractual obligations, and expects to continue so to do. 

The present earnings are greatly in excess of original estimates, and unless 
the growth of New York City should go below its former average of increase 
these earnings should continue to grow faster than our estimates 


Pres.Theo.P.Shonts, in a statement issued on Nov.9, says: 


The daily traffic of the subway to-day is 183,618 passengers more than it 
was two years ago. Every 24 hours the subway now carries more than 
1,350,000 passengers. Of this number 900,000 ride between six and nine 
in the morning and four and seven in the afternoon. 

The subway carries 15,000 people to the Times Square station for the 
matinees. ‘The night theatre crowds delivered there number about 18,000. 

One-third of New York's subway theatre crowd comes from those sections 
of the city served by the Lenox Ave. and Bronx line, one-fourth is carried 
by the Broadway trains, one-fifth comes from ge and one-eighth 
from stations between Ninety-sixth St. and Brooklyn Bridge. The other 
few vary between the different stations. The Bronx traffic is just now 
increasing more rapidly than traffic in any other section. 

The Bronx has developed several very important traffic points. Free- 
man St., the third stop south of 180th St., at 7 o’clock in the morning 
affords a striking illustration of where New York's millions come from. 
Train after train, ten cars long between 6:45 and 7:45 leaves loaded to 
capacity. So rapidly do the station platforms fill up, that when a loaded 
train leaves the station, the crowd seems just as large as ever. 

People living in the Bronx go to work on the average an hour before the 
people in the upper West Side. 


Out of 100 subway passengers originating north of Ninety-sixth St., 
60 come from the Bronx and 4 


from the u r West Side and 
$0 come ppe a ashington 


On an important Jewish holiday, such as Yom Kippur, the subway traffic 
falls off 200,000 passengers.—V . 105, p. 1309, 1003, visa 


Fe ed . 
Japanese Railroads.—Progress, &c.— 
™ The ‘‘Railway Age Gazette’ in its issue of Nov. 2 under the caption of 
The Progress of the Japanese Railroads’”’ publishes Part 2 of a discussion 
of track, roadway and signal standards, locomotive and car practice and 


administration, by Sukehito Goto, Civil Engineer for the Imperial Govern- 
ment Rys., Tokio, Japan, 


Joplin & Pittsburgh (Kansas) Ry.—Rates.—Frtension.— 
The compang has applied to the Missouri P.S. Commission for author- 
~ papery ts penew —- ae 1 va omate per malls to 3 % cents, and 
me requests a valuation o roperty. 
ae SA in Leer pod ae Se Senees. : 4 4 dexsumedes 
ropos extend the line at any early day intothe Lawton-W 
Zinc mining fields, 1}4 miles and later on into Lawton.—V. 99, p. 1909. 


, Kansas City (Mo.) Clay County & St. Joseph Ry.— 

This couigany on Oct. 24 filed with the Missouri P. 8. Commission a 
request for the addition of about $3,000,000 to its valuation, which was set 
by the Commission three years ago at $3,900,000. The company also asks 
for a proper amount to be fixed for going value, an item eliminated in the 
earlier computation, and an additional amount for working capital, &c. 


e mses of the suit of the Interstate Ry. inst the company over 
mh $536 00 veo 








-way involving the settlement at d 

ed as part of the additional valuation eaked.—V. 102 p 1702." ac 
Kentucky & Indiana Terminal RR.—New President.— 
Gon, F- Compha has been elected President to succeed H. W. Miller. 
Lake Eric & Northern Ry.—New Officers.— 

. M. as n elected Vice-President to succeed I. G. 4 
M. W. Kirkwood succeeds W. P. Kellett as Gen. Mer ‘i Winices: 
been elected Treas. to succeed Lloyd Harris.—V. 103, p. 239. 

» Long Island RR.—General Manager.— 


John R. Sa is acting as Gen. .d the ee : 
—V. 105, p. 1309, 716." Mer. during the absence of J. A. McCrea 





Lehigh Valley RR.—Dissolution Suit—New Officers.— 
Reargument in the Government's dissolution suit against this company 
was heard in the Supreme Court Nov. 7. 
John Duffy has been elected to the newly created office of Assistant 
Secretary.—V. 105, p. 1309, 716. 


Manila RR.—Plan in Doubt.— 
See Manila Railway below and compare V. 105, p. 1802. 


Manila Railway (1906).—Siatus of Plan.—The “Stock Ex- 
change Official Intelligence’ of London on Oct. 20 said: 


The London County & Westminster Bank, Ltd., as trustee for the 5% 
Debenture Stock of the Railway Company announce that expressions of 
opinion in favour of convening a meeting to consider the question of deposit- 
ing the Southern Lines First Mortgage 4% Gold Bonds of the Manila RR. 
Co. of New Jersey, U.S.A., have been received from holders of less than 
one-fourth of the outstanding stock. Apart from this, the bank is advised 
that the concurrence of the stock and shareholders of the Manila Railway 
Co. (1906), Ltd., would be necessary to the deposit of the bonds under the 
scheme, and indications have reached the bank which make it clear beyond 
doubt that such concurrence would not be forthcoming. Under the circum- 
stance the bank as trustee do not see their way to proceed furtherin the 
matter. Compare V. 105, p. 1802; V. 104, p. 559. 


Milwaukee Electric Ry. & Light Co.—Rates.— 

The ‘‘Electrical World,’’ on page 875 of its issue of Nov. 3, publishes ex- 
tensive data relative to the increases in the rate granted the Milwaukee 
companies. It is set forth, however, that the increased revenues which 
will derived through the schedule authorized, does not provide for any 
of the increased cost of labor nor will it compensate the —— for the 
increased cost of coal alone. Compare V. 105, p. 1802, 1309. 


Minn. St. Paul Rich. & Dubuque Elec. Traction Co. 
(Dan Patch Line).—New Receiver—C. E. Warner has 
sueceeded Charles P. Bratnober as receiver of this line, the 
appointment being made Oct 31 by Judge Wilbur F. Booth. 

The “Minneapolis Tribune” of Nov. 1 says: 


The new receiver has been acting as the attorney for the receiver and as 
operating manager ever since the road was throwninto the receivership. 

In the final fiscal account presented by Mr. Bratnober a total sum of 
$176,049 is shown as being on deposit at seven different banks, with an 
additional $90,789 due from sales of rolling stock, etc. 

Plans are under way by the Patrons’ Protective Association and by the 
Civic & Commerce Committee to rehabilitate the road and continue its 
operation as a going corporation, it was announced. Under the ruling of 
the court the date for the sale of the road has been advanced to Dec. 18. 
At that time, or before, it is hoped by the new receiver that some adequate 
plan will have been evolved by the two committees now working which will 
remove the road from the hamperings of a receivership.—V. 105, p. 1420. 


Missouri Kansas & Texas Ry.—Sub. Co. Int. Payment.— 

The matured interest due May 1 1917 on the Dallas & Waco RR. First 
Mtge. 5% bonds due 1914 was paid on presentation of coupons at office of 
the M. K. & T. Ry., 61 Broadway, N. Y. City, Oct. 301917. Payment of 
interest due Nov. 1 1917 is deferred.—V. 105, p. 1802, 1617. 


New York Central RR.—Heary Purchase of Equipment 


by New York Central Lines.—Rate Situation.— 
See Editorial columns in this and last week’s issues.—V. 105, p. 1802. 


N. YY. New Haven & Hartford RR.—Sub. Co. Receiver. 
See Ridgefield & New York RR. below.—V. 105, p. 1802, 1708. 


Norwood Canton & Sharon (Mass.) St. Ry.—Sold.— 
This company’s property has been sold to Wm. J. O’Connor junk dealer 
¥ 5 ei Mass., who, it is stated, proposes to tear up the road.— 
° De 3 


Ohio Electric Ry.—Strike Called Off.— 

The strike of the employees of this company has been called off and the 
grievances of the men will be adjusted in accordance with an agreement 
signed some time ago between the company and the men.—V. 105, p. 181. 


Pennsylvania RR.—Rate Situation.— 
See Editorial pages in this issue.—V. 105, p. 1708, 1523. 


Philadelphia Baltimore & Washington RR.—Lease.— 

The shareholders on Nov. 7 ratified the lease of the property to the 
Pennsylvania RR., which owns practically allof the stock. 

The shareholders also voted Nov. 7 to purchase the franchise, corporate 
property rights, &c., of the Pomeroy & Newark RR. 

Action on the lease of the Sparrow's Point Ry. was deferred at the meet- 
ing of the stockholders pending the lease by the Pennsylvania RR. of the 
Philadelphia Baltimore & Washington RR.—V. 105, p. 1709, 1311. ea 


Pittsburgh & West Virginia Ry. & West Side Belt. RR. 
(Consolidated).—Zarns. for Sept. & 6 Mos. end. Sept. 30717. 


Sept. 6 Mos. | Sept. 6 Mos. 
Gross earnings_-$230,383$1 266,253 | Gross income-_-__-$180,718 $609,287 
Net, after taxes. $72,131 $402,381 | Deductions $21,161 $122,925 
Other income.__ 108,587 206,906) Net income--_-_-- 159,557 486,362 
These companies were reorganized April 1 1917. The first 
dividend of the Pittsburgh & est Virginia Ry., amounting to 
share, was paid Sept. 1 and the second, also $1 50 per share, was declared 
payable Dec. 1 to holders of record Nov. 5.—V. 105, p. 1802, 1618. 
a 


Rates.—Higher Rates for West Virginia Roads.— 

The West Virginia P. S. Commission last week entered an order allowing 
the applications of 12 railroads operating in West Virginia for permission 
to put into effect coal freight schedules providing for an advance of about 
15 cents a ton onintra-State traffic. The newrates became effective Nov. 
2 for a period of one year, or until thefurther action of the Commission. 


Ohio Freight Rates Advanced— 

The Ohio P. U. Commissicn has granted to Ohio railroads an increase of 
15% in freight rates on coal, coke and iron, effective Nov. 20 for one year. 
—V. 105, p. 1802, 1709. 


Rhode Island Co.—Opposition to Siz-Cent Fare.— 

The Providence (R. I.) City Council has adopted a resolution directing 
the Mayor and others to appear before the State s 1 committee of the 
P. 8. Commission to protest against any modifications of the present fran- 
chise agreement or any increase in the company's fares charged on lines 
operating in the city of Providence.—V. 102, p. 2255. 


Ridgefield & New York RR.—Receiver.— 

vanes Howard J. Curtis in the Superior Court at Bridgeport, Conn., on 
Nov. 2 appointed William B. Boardman of Bridgeport receiver of this com- 
pany, whose line was projected to run from Ridgefield to N. Y. State Line. 
A majority of the stock is held by the N. Y. New Haven & Hartford RR., 
which company brought the action preparatory to winding up the affairs 
of the company. 


St. Louis Lakewood & Grant Park Elec. Ry.—Receiver. 

The bondholders have petitioned the Circuit Court for the appointment 
of a receiver for the property. ‘The petition states the road is no longer in 
use and that no dividends have been paid since October 1914. perty 
of the company, including rails, it is said, has been stolen and its two cars 
are rotting on the tracks. 


San Fran.-Oakland Terminal Rys.—Sub. Co. Coupons. 

Coupons due Jan. 1 1917 from the First Consol. Mtge. 5% bonds of the 
Oakland Transit Co. are tg paid upon presentation to the National Park 
Bank, N. Y., or the Wells Fargo Nevada National Bank, San Francisco. 

The Board of Arbitration selected to adjust the wage controversy between 
the carmen and the company have reached a decision, awarding the men 
a@ new wage scale approximately 12% above the existing rate, which will 
affect 100 motormen, conductors and brakemen of the Oakland Traction 
Co. and Key Route.—V. 105, p. 1618, 1105. 


Southern Pacific Co.—New Office Building.— 
This comparty is now occupying its new office building in San Francisco 





$750 per 


erected at a cost of about $2,000,000.—Compare V. 105, p. 999, 390. 
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Southern Traction Co., Bowling Green, Ky.—Sale.— 


Subject to court approval, this company’s property has been sold for 
$21,000 to the Cal Hirsch Sons Co., St. Louis. The purchasers, it is 
understood, contemplate dismantling the property —vV. 102, p. 1718. 


Springfield (Mass.) Street Railway.—Bonds.—The 
Mass. P. S. Commission on Nov. 2 gave the company au- 
thority to issue mortgage bonds to an amount not to exceed 
$3,275,000, payable 20 years from their date and bearing 
interest at such rate or rates, not to exceed 6% per annum, 
as hereinafter in this order provided, as an issue of bonds 
reasonably necessary and of the amount required for the 
following purposes: 


(1) The proceeds of bonds amounting to $2,305,000 exclusively to the 
payment, refunding or posiring of issues of bonds issued by the petitioner, 
or the payment of which has n assumed by the petitioner, by reason of 
the purchase by it of railway properties and franchises of certain other street 
railway —— and, except as to the bonds hereinafter described, of the 
Woronoco Street Ry. Co., as and when said issues of bonds severally 
mature, amounting in the aggregate to $2,305,000, viz.: 


Name— Maturity. Outstanding. 
Springticld Street Railway Co....------------- April 1 1923 $1,700, 
estern Massachusetts Street ately ivenne Feb. 1 1926 200, 
8s eld & Eastern Street Railway Co-------- Jan. 1 1922 330,000 


oronoco Street Railway Co-------------.---- Jan. 1 1920 75,000 
(2) The proceeds of bonds amounting to $970,000 exclusively to the fol- 
lowing purposes: The proceeds of $738,000 to provide means for the pay- 
ment of money borrowed or indebtedness incurred for additions and better- 
ments, included in a statement of the petitioner’s auditor dated May 23 
1917, and the proceeds of $232,000 to provide means for the payment of 
floating debt incurred in providing the petitioner with working capital. 
Be mortgage is not yet iy prepared and the bonds, of course, not 
printed. Some of the bonds will probabl be issued, when they are ready, 
to apply on additions and betterments an floating indebtedness in the form 
of demand notes. None of the notes to be taken up are in the hands of the 
public. No circular has been issued for the bonds either to stockholder 
or to the public and no banking firm has at present any interest in the 
flotation.]}—V. 104, p. 2453. 


Tennessee Central RR.—Sale Postponed Till Feb. 11— 
Court Proceedings.—Judge Sanford in the U.S. Circuit Court 


at Nashville on Nov. 2 postponed the foreclosure sale of the 
property until Feb. 11. 


In the meantime the Court will receive By from the receivers 
monthly as to the financial condition of the , and will also pass upo 
the questions involved in the petition of the Fourth & First National Bank 
and the First Savings Bank & Trust Co. to have the receivers’ certificates 
declared by the Court prior to the prior lien bonds. 


The “‘Nashville Banner” of Nov. 3 says in substance: 

Attorney Walter Stokes, representing the receivers, compared the record 
of the road’s earnings for the current year, stressing the decrease in the 
monthly deficit of approximately $53,000 in February to $18,000 in August 
the latter being under the regime of Receiver Stanley, who took contro 
on July 18. r. Stokes also stressed the very great increase in improve- 
ments on the road and the high prices of all sorts of equipment. He 
showed that $198,000 has been paid out since July 18 on inherited debts. 

increase of 45% in the revenue of the road Mr. Stokes said; has been 
brought about by money received from coal mines on its lines that eight 
since Receiver Stanley took charge and 
the road has a contract for a minimum roduction of 720 tons y 
guaranteed. He said that the increased demand for coal and the facilities 
rtation which could be accorded by the Tennessee Central 
warranted the belief that the road would reap great benefits from this 
newly enlarged coal industry. 

Mr. Stokes declared that if the receivership were continued for a year it 
was his belief that so much of the $700,000 debt would be paid off in that 
time that the Court would be warranted in selling the road at a reduced 
price. He said that it was no time now, in view of the Governmental sit- 
uation, to order the sale at the upset price of $700,000. He filed the re- 
ceiver’s report for the month of September with the court. It was shown 
that the road has been making approximately $29,000 per month, not tak- 
ing into consideration the payment of [interest on] any indebtedness. 

Attorney W. L. Granbery, representing the Mississippi Valley Trust Co., 
trustee, said that all talk of a continuance of the receivership was at the 
expense of the holders of the first mortgage bonds, the Illinois Central and 
Southern railroads. He declared that the receivership had been going on 
for five years, and that the Court had been continually fed on rosy reports 
followed by pleas for more time in which to see what might be done in the 
way of experiments. It was getting mighty tiresome waiting, he said, for 
some of these experiments to pan out. 

Mr. Granbery advocated selling the road on.time payments, with good 
security. He said that war conditions were not affecting the market so 
much as the advocates of a postponed sale were declaring, and that there 
were plenty of men with money waiting for opportunities to purchase good 
a en at a bargain. He said that the road should be sold while it is 

ing money. @ said that of course all honest men desired that debts 
be paid, but that they should be paid according to priority of the lien, in 
case all of the debts could not be paid. 

ay Steceney Albert G. eens Saae spoke. He said that the sales of the 
road had gone on from time to e, and that this condition of affairs was 
inimical to Nashville’s interests. He said that there was no chance for the 


for its trans 


conclusion that it is best to have the road out of the hands of the receivers 
and in the hands of some responsible 0 rating company. He said the 
Board of Transportation Trustees of Nashville were 0 the opinion that in 
case of a sale in the immediate future, they would be able to bring vitality 
to the road through lease or sale to some operating concern. He thought 
the road could be readily sold. 

Judge Sanford declared that the road was showing a decrease in deficit 
monthly, and that with the increased revenue promised from the new coal 
mines, it was his belief that the road should be allowed time to improve 
its properties, which would make them more saleable. He said that he 
was unwilling to put the road up at any [eee especially in view of the gen~- 
eral unsettled conditions of the financia market, but that he was not led 
to the conclusion thereby that the sale should be postponed until the next 
term of court. He therefore set the date of the filing of the special Master’s 
report on Jan. 10 and the sale for Feb. 11.—V. 105, p. 1709, 181. 


Texas Interurban Ry.—Fare Increase.— 

Passenger rates on all lines operated by this company have been increased 
approximating 4 of a cent per mile, ma ng the present schedule about 2% 
cents per mile. Increased rates are inten ed to cover Federal taxes and 
increased costs of operation.—V. 103, p. 407. 


United Railways Co. St. Louis.—Agreement as to Pro- 
posed New Tar and Franchise Ordinance.—The Public Utility 
Committee of the St. Louis Board of Aldermen and President 
McCulloch on Nov. 2 reached an agreement on a proposed 
ordinance settling the mill-tax and franchise difficulties of 
the company. The ‘‘St. Louis Republic” of Nov. 3 says; 

Certain of the provisions in the proposed measure were protested by 
President McCulloch, but he announced that he would recommend the 
ordinance to the security holders, should it be passed by the committee. 
A meeting was scheduled for last week, at which the measure was to be 
discussed by the public. 

The principal proposed amendments to which President McCulloch 
objected were the refusal to grant a franchise for 50 years and replaces it 
with a 3l-year franchise; clauses compelling the company to make exten- 
sions which would not pay a return op the investment, reducing its capital 
to $60,000,000, and requiring the company to pay 3% of its gross receipts 
ps Day he plus 25% of its earnings over 7%, and 50% of the earnings 
above 
w@ The aldermanic committee had eliminated from the bill stringent clauses 
requiring the city to build a subway; permitting the city to compel the 
company to tear up its tracks from any street and give the use of the street 
to a rival company, and several similar provisions objected by to Mr. 
McCulloch at a former meeting. President McOuilloch aedawed that the 





—_— 
excess profits above 7 or 8% should belong to the ‘‘street-car riders’’ and 
should spent in betterments of service for their direct benefit, instead of 
being paid into the city treasury.—V. 105, p. 1803, 1618. 


United RRs. of San Francisco.—Valuation.— 

Conferences between representatives of the company and the city of 
San Francisco are being held with a view toward a basis of negotiations for 
the purchase of the property by the city. While no definite results have 
as yet been agreed upon, M. M. O’Sha essy De phage non the city ap 
“Litttle difficulty has been experienced in reconciling differences as to the 
correct methods of forming a basis for the physical valuation. Much 
discussion has been had as to the correct method of appraising the value of 
the net profits of the company for the wearer term of the franchises and 
endeavors have been made to reconcile conflicting differences on this phase 
of the problem. It is hoped that some basis 
which the total valuation can be computed.” 
1618, 1523, 1420. 


Washington-Virginia Ry.—New President.— 
Norman Grey succeeds F. H. Treat as President.—V. 100, p. 1439. 


West Virginia Traction & Electric Co., Wheeling.— 


The West Virginia P. S. Commission has allowed this company to increase 
rates to industrial consumers of gas as supplied in Wheeling and its suburbs. 
The new rates, effective from Oct. 1, are as follows: First million ft., 20 
cents; next million ft., 18 cents; next three million ft., 16 cents; all over 
five million ft., 13 cents a thousand.—V. 105, p. 608. 


Western Maryland Ry.—Coal Shipments.— 
See Coal Shipments above.—V. 105, p. 1709, 1619. 


Wisconsin & Michigan RR.—Sold.— 


will be arrived at soon by 
Compare V. 105, p. 1803, 


John Marsh of Chicago, representing a majority of First Mort bond- 
holders, who bid in the property at public sale at Peshtigo, Wis., and at 
Koss, Mich., it is said, intends to junk it if the courts permit. The junk 
value is placed at $1,500,000, or over the entire amount of = 


V. 95, p. 751. 
Wisconsin Minnesota Light & Power Co.—Larnings.— 


Sept.30 Yrs. 1916-17. 1915-16. 1916-17. 1915-16. 
Gross earns__$1,596,431 $1,244,648 | Int. | Ch aonnel an 
Op. exp., taxes 7% wh erred 

and maint. _770,373 581,847| dividends..  _270,200 -------- 
Net earnings. $826,058 $662,801|Bal., surplus- S500 BET cuccscca 
—V. 105, p. 1106, 296. 


Yazoo & Mississippi Valley RR.—Stock Increase.— 

This company, whose outstanding share ca ital is all owned by the IIli- 
nois Central RR. Co., filed an application at Mem his, Tenn., for wicpisd 
to increase its authorized capital stock from $1 ,000,000 to $21,553,300. 

A press dispatch from Chicago on Nov. 9 says: “It is understood that the 
$6,553,000 new stock will be substituted for a like amount of Louisville 
New Orleans & Texas Ry. land grant non-cumulative 6% income bonds, 
which issue is owned by the Illinois Central RR. and is pled. 


ged as security 
under the 4% gold bonds of 1953. According to the latest records, no 
interest has ever been paid on the 


income 6s. The substitution is_to be 
made in order to equalize the funded debt and share capital of the Yazoo 
& Mississippi Valley.”-—V. 105, p. 182. 








INDUSTRIAL AND MISCELLANEOUS. 
Alberta Land Co., Ltd. (of Canada) .—Scheme Operative. 


The company announces that the scheme of arrangement between this 
company, t td. (V. 105, p. 1809), and 
Canadian Wheat Lands, Ltd., has now become operative, and registered 
holders of debenture stock in the Alberta Land Co., Ltd., are entitled to an 
allotment of £1 of the 6% debenture stock and one share of £1, fully-paid, 
in the new company (which has been registered under the name of “Cana 
Land & Irrigation Co., Ltd.” (V. 105, D. 1805), in exchange for each £2 
of their present holding of 5% ebenture stock. 

The forms for Claiming the new securities should be signed and forwarded 
to the Union Trust Co., Ltd. (of Canada), 34 Nicholas Lane, Lombard 8t., 
E. C. 4, London, as soon as rg together with the certificates repre- 
senting the present holding of 5% debenture stock. The application form 
will be passed on by them to the Canada Land & Irrigation Co., Ltd., who 
will, in due course, send an allotment letter. Debenture stockholders who 
desire to apply for partly-paid shares in addition to the number of fully 

aid shares to which they are entitled should obtain a form for that purpose 
rom the Union Trust Co., Ltd. (of Canada.) 


All Package Grocery Stores Co.—Receiver Appointed .— 
—Judge Augustus N. Hand in the Federal District Court at_New York 
on Nov. 7 appointed H. Snowden Marshall and Herbert A. Emerson of 
Brooklyn, N. Y., receivers of the company. 

This company, a New York corporation inco rated with $25,000,000 
capital stock, is the successor of the All Package Grocery Stores Co., which 
was inclorporated in New Jersey April 13 1914 with $1,000,000 stock. 
Upon its incorporation $20,000,000 in common stock was used to buy the 
goodwill of the other concern. 

The capital stock paid in in cash was on June 30 stated at $1,274,100, and 
the amount subscribed as $1,431,310. Assets were given as $845,125, with 


$713,185 liabilities. 
Edward N. Faber is Pres. and Treas.; Cc W. Rieman Jr., Ist V.-Pres.; 
on, Sec. Office, 217 Broad- 


L. H. Davis, 2d V.-Pres.; and Claude L. Jo 
way, New York City. 
ly to the court for permission to borrow money on 
ness to continue the business. 


e receivers will ap 

certificates of indeb 

American Agricultural Chemical Co.—Purchase.— 

This company has purchased 3,400 acres of phosphate land near Poyete 
in Hillsborough County, Fla. The ‘Manufacturers’ Record’ of Nov. i 
states that the development will include the construction of a big fertilizer 
factory and an acid hosphate manufacturing plant near Tampa, where 
the Export Railway Co. and the Export Phosphate Co. will buil railroads 
and phosphate terminals, with comp ete facilities. —V. 105, p. 1210, 907. 


American Car & F’dry Co.—Russian Order—Shell Order. 

It is stated that out of an order for 30,000 cars for the Russian Govt. 
this company has been awarded a contract for 10,000, a like number being 
ordered from the Standard Steel Car Co., 7,750 from the Pressed Stee 
Car Co. and 2,250 from the Pacific Car Co. 

See New York Air Brake Co. below.—V. 105, p. 1524, 1106. 


American Locomotive Co.—Sale of Munition Machinery. 
See New York Air Brake Co. below.—V. 105, p. 1619, 906. 


American Pipe & Construct. Co.—Agreement Amended. 
The protective stockholders’ committee has amended the deposit agree- 
ment of Oct. 9 1917 whereby stock Gepostied, thereunder, with the 
Trust Co., as depositary, may be withdrawn by the depositor not d 
to participate in any plan of reor: anization which may hereafter be adop 
by the committee.—V. 105, D. 1709, 1619. 


American Rolling Mill Co.—Stock Dividend.— 

An official statement to the “Ohronicle” shows that the stock dividend 
of 5% declared last week is ayable Feb. 1 1918 to holders of record Jan. 15 
1918. This dividend was fores owed in the recent annual report (see 
a preceding page of this issue), it being the intention of the management to 
conmase those dividends annually so long as conditions justify.—V. 105, 
p. 1 4 6 


American Shoe Co.—Shipments.— 





hes— 1917. __ 1916 Toth ne, 
Branc - ° ; " 
Robarts Johnson&Rand. $2,503,271 $1,631,918 $20,293,925 $16,061,095 
Peters 6100-------<cce 1'701.115 1,009,456 13,715,102 10,035,555 
Friedman -Shelby - ----- 914,640 540.287 7.035.310 5,120,790 
American Tobacco Co.—Bank Loan.—A syndicate 
headed by the Guaranty Trust Co., Chase Securities Co., 


and Kidder, Peabody & Co., all of N. Y., is being formed to 
take an issue of $25,000,000 6% “90-day discount notes” 
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to provide for seasonal requirements in connection with the 
purchase of leaf tobacco. 


It is explained that the company is following its custom of resorting annu- 
ally to short term borrowing for this purpose, but the amount this year is 
unurualiy large, owing to the high cost of leaf tobacco.—V.105,p.1710, 1106. 


American Trona Corporation. —Tiile U pheld.— 

The California Supreme Court has ccnfirmed the title to about 20,000 
acres of potash land in the Searles Lake district as being in the Cahfornia 
Trona Co., a subsidiary of the American company.—V. 98, p. 1666 


American Zinc Lead & Smelting Co. Status.—The 
following published data are pronounced substantially correct: 


The very low prices at which the preferred and common stocks of the 
company are selling are a reflection not only of chaotic stock market con- 
ditions, but the almost complete paralysis of the spelter producing industry. 
For months the high grade spelter producers have been accumulating 
stocks expecting any day to hear from the Government as to its require- 
ments of this metal for war munition manufacture. Washington is still 
silent. Since July 1 the whole industry has been flat on its back, and to- 
day prime Western—the grade used for galvanizing—is selling for fully a 
cent per pound less than the cost of manufacture. ; 

There is basis for the belief, however, that in view of the recent receipt 
of some small orders for high grade spelter the turn has come and that 
from now out improving conditions will prevail for the higher grade ma- 
terial. Prime Western, which is selling for 7% cents per pound, as against 
25 cents at the top of the war boom, shows no indication of immediate 
improvement. Of the United States spelter production 60% is used for 
eventos. and by reason of the scarcity of sheets the galvanizing industry 

as been running at only 30% of normal capacity, and shows no tendency 
to better this ratio. 

The company’s Mascot mine in Tennessee produces a very high grade 
spelter at a relatively low cost. and can usually make very creditable 

rofits, even when the prime western branch of the industry is paralyzed. 
t is only the high grade material which enters into war munitions. 

For the three months ended Sept. 20 the company showed operating 
profits of $175.000. These figures make no allowance for the $250.000 
settlement to be made with the Minerals Separation Co., but of course, 
this settlement may be properly chargeable against the entire year's oper- 
ations. (See V. 105, p. 1804). The balance sheet as of Sept. 30 shows net 
quick assets of $4,500,000, but of this $2,600,000 is in ores and spelter on 
hand—inventoried at cost. 

The preferred dividends, in the opinion of company officials, are abso- 
lutely secure. Any earnings above preferred stock dividends, it is believed, 
should properly be applied to liquidation of floating debt. (Boston ‘‘New 
Bureau,’ Nov. 5.) 

Government Price Firing For Zine.— 

Consideration of the matter of re pre for zinc was begun Nov. 6 by 


members of the War Industries Board at Washington. Formal confer- 
ences will be held shortly.—V. 105, p. 1804, 1619, 911. 


American Zinc Products Co., Warren, 0.—New Project. 

A 10-mill sheet zine plant will be the outgrowth of the pepeneee of the 
building and equipment of a rolling mill at Greencastle, Ind., by D. W. 
Kerr, Pres. of the Fort Smith Spelter Co. A new corporation under the 
above title, with $600,000 common and $400,000 pref. stock, is being 
formed. Associated with Mr. Kerrare: H.S. Buck, V.-Pres. & Gen. Mgr., 
and F. W. Stillwagon, V.-Pres. of the Fort Smith Spelter Co. 

The buildings and the plant which was purchased are being used brit the 
equipment in it has been sold and new equipment of the kind suitable for 
manufacture of sheet zinc is being lastalled. 


Anaconda Copper Mining Co.—Report of Acquisi/ion.— 

The company neither confirms nor denies that it has recently added 
materially to its holdings of Inspiration Consolidated Copper Co. stock, 
through purchase in the open market.—V. 105, p. 1804, 1421. 


Andersen Coal Mining Co. (of N.J.)— Matured Coupons. 

Special Master A. Francis Hayden gives notice that on Nov. 12 he will 
make a payment at the International Trust Co., 45 Milk St., Boston, on 
account of the matured interest coupons from Collateral Trust Sinking 
Fund 5% Gold Coupon bonds of 1903 from the proceeds of the foreclosure 
sale of the property and from the unexpended funds on hand, according to 
the decrees of the Supreme Judicial Court of Mass. The company was 
incorporated in New ersey Jan. 23 1903 with $1,000,000 auth. cap. stock 
in $100 shares, its Jersey City office being at 15 Exchange Place. 


Armour & Co., Chicago. —-New Plants.— 
A general contract has been let for the con-truction of an 8-story packing 
lant, at Detroit, to co.t $1,000,000. A packing plant, it is said, will also 
erected at St. Paul, Minn. to comprise 20 paldines. one to six stories, 
and will cost about $3,000.000.—V. 105, p. 911. 


Autosales Gum & Chocolate Co.—Sold.— 
The bond and stockholders protective con mittee on Nov. 5 bought in the 
pre erties of the ccmpany at the receiver's sale at the upset price, $1,- 
000. The committee will in mediately a ceed with the reourga: izction 
per plan in V. 104, p. 2345. Compare V. 105, p. 1524, 1211. 


Baldwin Locomotive Works.—(Corernment Contract.— 

This company, according to press reports, has received a contract from 
the U. 8. Govt. for 600 gasoline locomotives, dinkey type, to be used for 
trench service in France, aggregating abt. $4,500,000—V.105,p.1804, 1619. 


Barnett Oil & Gas Co.—Quarterly Dividents.— 
An extra dividend of 3% has been declared on the stock in addition to 
a quarterly dividend of 3% both payable Jan. 10 to holders of record Dec 
Previous dividends were 1% regular and 1% extra payable monthly. 


Borden’s Condensed Milk Co.—Suh. Co. Offer.— 
See Borden's Farm Products Co. below.—V. 105, p. 1804, 1711. 


, 
f Borden’s Farm Products Co.—Propused Purchase of 
Shipping Stations by Dairymen’s League. — 

Pres. C. A. Weiant of the Farm Products Co. has announced that com- 
Ppany’s intention of giving full consideration to an offer made by the Dairy- 
men's League looking toward the purchase of all the company’s country 
shipping stations. RK. D. Cooper, as res. of the Dairymen's organization, 
in a letter to Mr. Weiant. sets forth the plan of the League. which des‘res 
to take over all shipping stations and operate them on behalf of the league. 
leaving to the com yany only the distribution of the product. It is under- 
stood that other distributing companics will be approached with similar 
offers, should the Borden's company accede. 


Efforts of State Food Commission to Better Milk Conditions.— 

The New York State Food Commission will immediately take up the 

problem of milk conditions in the State endeavor to lower the price of the 

— and ascertain how best the surplus supply may be absorbed. 

ecause of present high prices, it is stated that consumption in New York 

City has fallen off to such an extent that 10,000 cans daily are being turued 
-k for conversion into by-products.—V. 105. p. 1X04. 1711. 


Braden Copper Mines Co.—Preduction (in Pounds). — 
1917 —October—1916. Increase. 1917--10 Afos.— 1916. Increase. 


6.414.000 4.075.000 —_1,336.000|52.348,000 35.534, ; 


Buffalo (N. Y.) Gas Co.—Payment on Bonds.— 


Carlton E. Ladd. as Special Master, announces th:t he is pre 
Pay out of the proceeds of the sale of the property held July it} 917. an 
ene gg gigs ang % of the par “ene o the bonds at the N. Y. 

rus oO e above payment applies to the 50 year bon 
1897 of the Buffalo City Sas Co. a . 7% ie 

Sale to New I nlerests.— 


The property has been purchased by W. J. Judge, Vice-President and 
Secretii) oi the National Fuel Gas Co. Rondholders received said 40% 
as to about $5,500,000 of the $6.000.000 bonds outstanding. No further 
details concerning the acquisition have been made public, but it is under- 
stood that Mr. Judge s investment will eventually feature strongly to the 
advantage of the National Fuel Gas Co.—V. 105, p. 718, 391. 





ared to 





By-Products Coke Corp.—Stock Dividend.—Explaining 
the declaration last week of a stock dividend of 2%, in ad- 
dition to the regular quarterly 112° , both payable Nov. 15 
to holders of record Oct. 31. Pres. H. H. S. Handy, in a 
circular letter, dated at Syracuse, N. Y., Oct. 25, says: 


The earnings continue on a satisfactory scale and warrant a liberal dis 
bursement in dividends. From these earnings, however, a very large and 
substantial proportion must be reserved for the taxes imposed by the Act 
of Congress which recently became a law. Investments in additional plant 
and in the protection of its coal supply have absorbed not only the funds 
derived from stock issues but also a considerable proportion of the net 
earnings, and with the legitimate development of the corporation's business 
will continue to call for substantial investments in the future. For the 
above reasons it was decided to be the most conservative policy to make 
part of the disbursement at the present time in scrip which can be exchanged 
for stock of co. at pleasure of shareholder.—V. 105, p. 391, 1805. 


California Petroleum Co.—Consol. Earnings, 9 Mos. 
to Sept. 30.— 


9 Mos.— 1917. 1916. | ; 1917. 1916 
Gross earns. _$2,142.264 $1,471 -582 | Propor'n appl. 
Net earnings_$1,668.532 $1,064,699 to min. stock- 
Int. on bonds. 77,504 83,200 | holders’ of 
sub.cos_._.. $34,981 $23 ,.207 
Balance, surp.$1,555.047 $958,292 


The above earnings in 1917 are stated before making allowances for de- 
preciation, war taxes or development expenditures. 

Current assets on Sept. 30 1917 aggregated about $2,000,000, with cur- 
rent liabilities only $256,000. oe: 

Up to Oct. 1 1917 the accumulated back dividends on the preferred stock 
amounted to 74%%.—V. 105, p. 1422, 501. 


Calumet & Arizona Mining Co.—Production.— 


Oct. 1917. 10 Mos. °17 

CO Sen CE i iceces ceeccscdsepeuces 4,670,000 49,365,205 
General Manager.— 

L. D. Ricketts has replaced J. C. Greenway as Gen. Mgr. Mr. Green- 


way has enlisted in the United States Army.—V. 105, p. 912, &22. 


Calumet & Hecla Mining Co.—Flotation Contract.— 

A press dispatch from Boston states that under its contract with Minerals 
Separation North American Corp. the company will pay to that corporation 
one cent a pound for each and every pound of copper recovered in the use of 
flotation concentration. This contract covers Calumet & Hecla and ite 
subsidiary and affiliated companies.—V. 104, p. 1594, 1588. 


Canada Land & Irrigation Co.—Successor Co.— 
See Alberta Land Co., Ltd., above and compare V. 105, p. 1805. 


Carbon Steel Co., Pittsburgh.—Protective Committee 
Opposed to Excessive Bonuses.—At a meeting of the indepen- 
dent stockholders’ committee, of which W. D. Uptegraff is 
Chairman, held on Thursday, a platform was outlined which 
will govern the action of the committee at the annual meet- 
ing in Pittsburgh on Monday, Nov. 12. 


As a result of the activities of the cominittee, the management has sent 
out a circular in which it announces the abandonment of a resolution 
which has been on the books of the company, giving 20% of the net profits 
on all contracts to President McKnight after payment of dividend require- 
ment. The management has announced its intention of leaving the ques- 
tion of the payment of all or part of the contemplated bonuses to a special 
committee to be appointed at the meeting on Monday. 

The independent stockholders’ committee has decided against the pay- 
ment of any part of the current bonuses, and in addition has authorized 
W.D. Uptegraff, Chairman, to take such steps as may, in his opinion 
be necessary with reference to the bonus of $512,518 already paid to Pres- 
ident McKnight, so that the interest of the stockholders will be protected 
as far as poss ble. 

A Master has been appointed by the U. S. Dist. Court of the Southern 
District of West Virginia to take the testimony of President McKnight 
and other officers in the suit which has been brought by two stockholders. 
This is the suit in which a temporary restraining order was granted regard- 
ng the payment of further boameent See V. 105, p. 1805, 1799. 


Cerro de Pasco Copper Corp.—Productiun (in Pounds) .— 


July. Augusi. September. October. 4 Mos.'17. 10 Afos.‘17 
6,262,000 6,036,000 7,041,000 7,325,000 26,664,000 59,900,000 
—V. 105, p. 1422, 1000. 


Charcoal Iron Co. of America, Detroit.—Report.— 
Pres. F. W. Blair, in a circular dated Oct. 29, says: 


During the quarter the company’s capital account has increased about 
$500.000. chiefly representing expenditures made on account of the new 
shaft and equipment at the Yale mine and the new saw mill, camps and 
railroad at Marenisco. We also paid $94.400 on the Ashland timber pur- 
chase, decreased our bank loans $75.000 and paid up entirely the amount 
owing on account of pig iron advances. The regular half-yearly dividend 
of 3% was paid on the preferred stock and 14% on the common stock, the 
total amount paid out on account of the two being $199.000. Inventories 
increased during the three months about $176,000 while other current assets 
decreased abt. $200,000 and accounts payable increased abt. same amount. 

On Sept. 30 the unfilled orders on our for pig iron for delivery 
during the balance of the year 1917 were 37 .5ti7 tons, at an average selling 
price of $29 15 per ton at the furnaces. We have sold in addition to this, 
46,524 tons for delivery in 1918, at an average selling price of $42 55 per 
ton at the furnaces. Shipments of our products during this quarter were 
less than normal, due to the fact that much of the iron made at Ashland 
during this time was held for shipment to lower lake ports during October. 

In view of the large expenditures made on account of the new shaft at 
the Yale mine. contracts have n made with two large steel companies 
for the sale of over two million tons of Yale mine ore to be delivered over a 
period of ten years. commencing with the opening of navigation in 1918. 
INCOME ACCOUNT FOR 3 AND 9 MONTHS ENDING SEPT. 30 1917. 

3 Monihs. 9 Months. 
Profit from operations, after deducting all expenses, 

including management salaries, stumpage on 

cordwood and timber, relining furnaces and 

other accruing renewals- - - - cigiak 


$412.276 $1,311.760 
14,864 








Deduct—lInterest on borrowed money_---------- 33.447 
EE OE LO CEO INE ROE a $398,412 $1.278.313 
Eeivigends Bald (060 $056 BOONE)... ncccacenceness) 8 9  auaen~ 54.733 
Balance, surplus, for 9 months ending Sept. 30 1917. -..-.----- $723,580 


No changes were made in capitalization during the quarter, see V. 105, 
p. 1422. 501. 


Chesapeake & Potomac Telephone Co. (West Va.)— 

Judge Addleman of the West Va. Circuit Court at Wheeling. W. Va., on 
Oct. 27 refused to grant a temporary injunction sought by the city to re 
strain the physical merger of this company and the Consolidated Telephone 
Co. of West Virginia. The matter was set for final hearing yesterday 
The injunction was sought in connection with the city’s effort to secure 
possession of the property of the old National Telephone Co. of West Va., 
which, the city contends, was forfeited to the city under provisions of the 
company's franchise when the Consolidated Telephone Co., successors to 
the National. merged with the Chesapeake & Potomac Co.—V .104,p.455. 


Colorado Power Co.—Earnings.— 








Sept.30 Yrs. 1916-17. 1915-16.| 1916-17. 1915-16. 
Pi ype -$1,144.057 $4 62.926' Interest charges.$227.159 $212.646 
Op.exp.&taxes. $506.549 $407.325\] epreciation -.- 113.628 95552 
Net earnings... $637.508 $555,601|Pref.divs.(7%). 42,350 31.850 
Other income. 31,232 37.551 |Com. divs... ~- (2)221 264 (1)110,632 

G income £66,740 $593.11! Balance, surp. $64,348 $142,502 

Note-—The Sterling propert y was added in May 1916 and United Hydro- 


Electric in July 1916.—V. 105, p. 1312. 
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Chino Copper Co.—Production (in Pounds) .— 


1917—October—1916. Decrease.| 1917—10 Mos.—1916. Decrease. 
7,719,496 7,397 .204 322,292|61,659,094 54,973,355 6,685,739 
—V. 105, p. 1423, 913. 


Columbia Gas & Electric Co.—ZLitiqation.— 

Suit has been filed in the Superior Court at Cincinnati, Ohio, by certain 
taxpayers seeking to enjoin this company's subsidiary the Union Gas & 
Electric Co., from charging 35 cents per thousand cubic feet for gas. A 
similar suit filed by a consumer, seeks to enjoin the company from collecting 
a bill tendered at the 35 cent rate.—V. 105, p. 1620, 1524. 


Commonwealth Edison Co., Chicago.—Larnings—Cost 
of Fuel.—Pres. Samuel Insull is quoted as saying in substance: 


In 1912 the generati capacity of the company was 230.000 k. w. In 
1916 it had increased to 360,000 k. w., at the end of 1917 it will be 452,000 
k. w., and, on the basis of equipment now on order, in 1919 it will be 
600.000 k. w. In other words, the generating capacity of the company 
has increased threefold in seven years. 

For the first nine months of 1917 the increase in gross operating revenue 
amounted to $1,726,762, or 10.5% over the same period for 1916. This 
increase was greater also than the increase for the first nine months of 1916 
over the first nine months of 1915. We estimate the total increase in 
gross for 1917 over 1916 at more than $2,000.000. Taking into account 
the fact that the company in this time reduced its rates to an extent of 

as j . the actual increase in gross business for 1917 over 1915 is more 
than $5,000,000. In 1917 the company should receive from the sale of 
energy alone over $25,900,000. 

Operating expenses have been kept down to a very Satisfacto 
There have been some increases, of course, but the only item which is out 
of proportion is cost of coal. This is offset by increase in gross business. 
Of the total of $22,330,000 expended in 1916 for operation and fixed 
eharges, only 16 2-3% was for fuel. 

Moreover, of the coal so consumed, 55% is used in supplying elec- 
tricity for operation of the Chicago elevated railways and _ surface 
lines. The company contracts with these companies specify that if coal 
increases above a certain price the company can add an increased charge. 
Therefore, even though no increase is made in retail rates, the increased 
coal cost need affect only 45% of the total cost of fuel. Moreover. two- 
thirds of the coal is from company mines, and if coal prices rise out of 
reason the balance sheet will show a = on mining operations from 
money paid to the company’s own coal company. 

At present the company uses on an average about 30,000 heat units to 
produce a kilowatt-hour, or about 2% Ibs. of coal a kilowatt-hour. It is 
estimated by the company’s engineers that improvements will enable the 
$00 he. in 1918 to produce energy on about 2% lbs., and in 1919 at about 


basis. 


The above explanations apply equall 


well to the Public Service Co. of 
Northern [Illinois and the Middle West 


tilities Co.—V. 105, p. 74. 


Continental Coal Corp., Chattanooga.—Successor Co. 
See Federal Coal Co. above.—V. 102, p. 2169. 


Denver United Breweries.—Earnings.—I nt. Payment.— 

The accounts for the year ending June 30 1917 show a profit of £1,535: 
after charging the full debenture interest, a net deficit of £8,563 remains, 
which added to the debit balance of £17,558 brought forward, gives a total 
debit of £26,121 to be carried forward. The Court has since approved an 
arrangement for the payment of interest at the rate of 3% per annum on the 
debentures to July 31 1919, the accumulated arrears to be payable out of 
future earnings. Last year, profit of £2,610, after writing off £2,905 for 
So (“Stock Exchange Official Intelligence’’, London.)—V. 105 
p. 392, 292. 





Devoe & Raynolds Co., Inc., N. Y. (Paint and Var- 
nish).—Offering of Serial Bonds.—S. W. Straus & Co., Inc., 
are offering at par and int. $350,000 6% First Mtge. Serial 
bonds dated Nov. 1. This company was founded in 1754 
and now is said to be one of the largest manufacturers of 
paints, varnishes, &c., in the U. S.—V. 104, p. 1902. 


Dominion Stee! Corp.— Dividend Increased.—A quarterly 
dividend of 114% has been declared on the $37,097,700 com- 
mon stock, payable Jan. 1 to holders of record Dec. 5. This 
compares with 1% quarterly from July 1911 to Jan. 1914 
and 1% quarterly from April 1 1917 to date. No dividends 
were paid on the common stock between Jan. 1914 and 
April 1917.—V. 105, p. 75. 


(E. I.) du Pont de Nemours & Co.—Report on Stock- 
holders’ Vote—Acquisition, &c.—The report of Daniel O. 
Hastings as Special Master, as to the vote of the stockhold- 
ers on the proposition to acquire the former stock interest of 
P. Coleman du Pont, filed at Wilmington on Nov. 7,shows: 


For the resolution to purchase the stock for the 157,959 shares; against 
the resolution, 312,587 shares. Votes cast by defendants, 96,171 shares. 
Of the votes cast there was a bonus stock of 33,327 shares. Of this number 
the votes cast for the resolution was 135 shares. 

Of the bonus stock voted, the exact number of shares, fractions, and 
otherwise, in which the company has a possible interest is 25,719.35 shares. 
Of this number, the votes cast for the resolution were 102.35 shares. 
Assuming that the company had such an interest in the fractional shares 
that the stock could not be voted, the report sets forth, the company would 
then have a possible interest in the bonus stock voted of 26,148 shares. Of 
this number, the votes cast for the resolution were 103 shares. Compare 
V. 105, Pe 1525, 1107. 

Daniel O. Hastings has petitioned the U. 8. District Court at Wilmington 
for an order to dismiss the bill of equity, which, if granted, would dispose 
of the entire litigation in favor of the defendants. 

This company is reported to have Rurcneses the real estate, buildirgs 
and equipment of the Betts Machine Co., of Wilmington, and will use the 
plant for construction of machine tools needed for the “cu Pont machine 
shops. The patente and goodwill and name of the Betts Machine Co. have 
been sold to Charles H. Stoer and M. A. Sherritt of the Sherritt & Stoer 
Co., Philadelphia.— V. 105, p. 1525, 1107. 


East Butte Copper Mining Co.—Production .— 


Oct. 1917. Oct. 1916. 
Copper production (lbs.)_.-------- 1,691,008 1,650,160 
—V. 105, p. 1525. 


Eastern Steamship Lines, Inc., Boston.—Sale of Ves- 
sels.—The steamship James S. Whitney has been sold to new 
interests for about $400,000, possession being given Nov. 1. 
The Government has also served notice that it will shortly 
take over the steamships Old Colony, Massachusetts and 
Bunker Hill. The Boston ‘“‘Transeript’’ Nov. 2 said: 

The proceeds of the sale of the James 8. Whitney, less expenses, naturally 

into the hands of the Old Colony Trust Co., as trustee, under the income 

nd mortgage of the Eastern Steamship Lines. This money eventually 
will be applied under the vote of the directors either to the acquisition of 
new property or to the redemption of part of the income bonds. 

After the withdrawal of the Massachusetts, Bunker Hill {and Old Colony] 
the corporation still retains the Northland and the North Star, al) avail- 
able for the N. Y. and Boston service, not to mention the possible use 
therein of the Camden and the Belfast. ; 

The payment for the vessels taken by the Government will be made 
according to the custom of the navy by an award as to their value by the 
U. 8. Naval Board of Appraisal, of which Captain A. S. Halstead, U.S. N.. 
is the senior member. In addition the British Government has under 
requisition the two steamers, the Prince Arthur and the Prince George. 
These two boats were in the New York-Halifax service and were under the 
British flag. [|Uf the income bonds there are now outstanding about $5,- 

00,000, along with $1,687,500 common stock (par $25) and $3,750,000 





Increase. 
40,848 








6% non-cum. pref. stock (par $100), also some $2,146,000 ist M. 
bonds of Eastern SS. Co., due May 1 1927, $42,100 Portiand SS. 60.18 
Gs. Saiz. Fife ah neon ss. +? hee 5s, 114-60 Maine SS. Co. ad 
500,000 wharf mortgage o etropolitan SS. Co. S lan, V. 
103, p. 846.—V. 104, p. 1902, 562. Si Bisse 


Edmunds & Jones Corp.—Government Order.— 


It is announced that this company has received a large order f 
U. 8. Government for truck lamps.—V. 105, p. 1620, 913. simi 


Emerson Shoe Co.—Offering of First Pref. Stock.—Earnest 
E. Smith & Co., Boston, having sold half the issue, are offer- 
ing the balance at par, to yield 7%, of an issue of $500,000 
7% first pref. (a. &d.) stock. Div. Q.-F. A circular shows: 

The stock is free of Federal income tax and tax-exempt i 
New Hampshire, Vermont and New York. sine emmeversnaisats 

Net quick assets must be kept $100,000 in excess of first pref. stock. No 
mortgage or bonded indebtedness without consent of 75% of this first pref. 
stock. The rights, preferences or protection of the first pref. stock cannot 
be diminished without the written consent of the holders of all of that stock. 
Proceeds from the sale of this stock are to be used for additional working 
capital for the increased business and to extend the chain of retail stores. 

Company.—The company, founded in 1879, was a pioneer in selling its 
pana direct through its own retail stores. A chain of such stores has 

een extended through all the large cities of this country. The compan 
also manufactures for over 4,000 agencies in this country and abroad. 
In addition to its regular line, the company is making shoes for the U. 8. 
army and navy. Employees number 1,500. Capacity, 5,000 pairs daily. 

Status.—The plant, which is practically new, worth $400,000 and is 
free of all mortgage. Net assets are over $200 per share with no value 
figured in for patents, trade-marks and good-will. Net earnings 1916-17 
were 14 times dividends. 


Management.—Herbert T. Drake, Pres; Charles O. Emerson (the 
founder), Treasurer. ; ne ene ae eS Lis t pee 4 





P anna eo 
Equitable Life Assurance Society.— M u/ualizalion Plan. 
The U. S. Circuit Court of Appeals on Nov. 7 affirmed the decision of 

vhe lower Court that the company has the right to proceed with its pro 

plan of mutualization as adopted by the stockholders on Aug. 21. The 

proceedings against the scheme were instituted by Henry de Forest Bald- 

win and F. C. Nicodemus, counsel! for the Royal Trust Co. and the execu- 
tors of the will of Sir William C. Van Horne, minority stockholders, on the 

grounds that (a) a greater price was to be paid to T. C. du Pont for 564 

shares than other shareholders would receive; (b) the plan would transfer 

compicte eae hands of those in control of the society's agents. 

—Vv. . Bs ‘ J 


Federal Coal Co. of Delaware.—Litigation.— 

8. Thurston Ballard, Louisville, Ky., recently brought suit in the U. 8. 
District Court at Covington, Ky., against the company involving the con- 
trol of 15,000 acres of land in Bell and Knox Counties, Ky. 

This company is the successor of the Continental Coal Corp., Chatta- 
nooga, per proposed plan of reorganization in V. 102, p. 2169. ° 


Receivers A ppointed.— Mortgage Ordered Canceled .-— 

The Cincinnati ‘‘Enquirer’’ of Oct. 30 says: ‘‘Judge A. M. J. Cochran 
sustained the application for an interlocutory injunction to prevent inter- 
ference by Chattanooga stockholders with the operation of the company 
by voting trustees, and named the Reorganization Committee of the Con- 
tinental Coal Co., consisting of T. R. Preston, M. 8. Barker and A. G. 
Smith, to be receivers for 15,000 acres of coal land of the defendant com- 
pany, located in Bell and Knox Counties. 

The committee is directed to recommend a suitable charter for the in- 
corporation of a company, the directors of which shall be nominated by 
voting trustees, selected in the agreement made at a meeting Apr. 28 1916. 

The Court directs that a mortgage executed by the Federal Coal Co. te 
the Chattanooga Savings Bank he canceled and in the event of failure on 
the part of the Reorganization Commiteee to agree it is ordered the matter 
in question be presented to Court. 

The receivers are authorized to manage and operate coal mines located 
in Bell and Knox Counties, which are said to have yielded a profit in the 
last eight months of $400,000. 


Ford Motor Co.—-Decision as to Accumulated Surplus.— 
In connection with the recent decision of Judge George 8. 
Hosmer in the U. S. Cireuit Court at Detroit in favor of 
John F. & H. FE. Dodge as plaintiffs in a suit to compel the 
company to distribute as dividends its accumulated surplus, 
the Detroit ‘‘Free Press’? Nov. 1 said in part: 


The four salient features of the case decided are as follows: 

(a) The Ford Motor Co. must distribute 50% of the $60,000,000 profits 
of the fiscal year ending July 31 1916 after a deduction has been made of all 
special dividends declared up to July 31 1917. 

(b) The River Rouge smelter project cannot be built with Ford Motor 
Co. money because it is not ‘‘necessarily incident to the exercise of the 
powers expressly granted."’ 

(c) *‘Capital stock’’ and ‘‘capital assets’’ are practically synonymous, 
making the Ford Mctor Co. with assets of $43,000,000 at the time the suit 
was started greatly in excess of the maximum assets of $25,000,000 allowed 
by the Michigan State law for any corporation. 

(d) The Ford Motor Co. is not a monopoly in the sense prohibited by 
the Sherman Anti-Trust Law. 

The Court held: ‘‘There is neither reason or justice in the doctrine that 
a corporation may be permitted against a stockholder’s objection to hold 
and not distribute profits which it has acquired in trade where it might 
not hold such amcunt of proparey by contribution at its inception.’’ 

Judge Hosmer made a provision that special dividends declared up to the 
end of the fiscal year ending July 31 1917 should be deducted from the 
$60.000.000 profits shown at the end of the fiscal year 1916, and as about 
$7.000.000 in special dividends have been declared in that time, 50% of 
$53,000,000 will be distributed. Of the $26,000,000 which is ordered dis- 
tributed the Dodge Brothers’ 10% will amount to $2,600,000. 

It is partly because the provisions of the Corporation Act exclude com- 
mercial smelting of ore, partly because there is sufficient pig iron to make 
it unnecessary and partly because the assets of the Ford Motor Co. are now 
%43 .000 000 that the River Rouge smelter project is forbidden. The $11,- 
000.000 plant added to the present capital assets of the company would 
bring total assets more than $50,000.000, the maximum allowed. 

‘‘What reason,”’ the Court says, ‘‘can be assigned for holding a corporation 
shall have only a certain fixed amount in the beginning, but may he allowed 
to employ as capital any sum it may be able to accumulate in profits during 
its corporate existence. This cannot be the policy of the law. If the 
phrase ‘capital stock’ is to be construed as it has been in very many cases 
called to the attention of the Court, in which the State is interested, the 
Legislature has fixed no uncertain limitation.”’ 

(The company, it is stated, will appeal immediately from the findings 
of the Circuit Court Judge.] Compare V. 105, p. 1806, 1213. 


New Plant under Construction, One Mile Long.— 

The Rouge River smelter and tractor plant, in course of erection, is 
described as being one mile in length and intended to employ 30,000 men, 
when completed Jan. 1 1920. ‘The tractor production is planned for 
1,000,000 machines yearly.—V. 105, p. 1806, 1213. ‘ en. | 





as 
Ford Motor Co. of Canada, Ltd.—Zarnings, &c.— 
Years ending July 31— 1916-17. 1915-16. Increase. 
Vorume.of Guminees. .;. . <0 <ecccecen $23 690,632 $15,158,632 $8,532,000 
Production of pleasure cars (excl. 
PR eee 827 32,646 18,181 


« 0, 
Net earnings 99.322 .047 °O1,8254B8 | accccaces 
* For ten months ending July 31 1916, due to change in fiscal year from 
ange. 30 to July 31. 
t is stated that for the current fiscal year the company’s output is esti 
mated at 60,000 cars and 0.000 motor trucks.—V. 105, p. 1712, 1525 


Fort Smith Spelter Co.— Affiliated Co.— 
See American Zinc Products Co. above.—V. 105, p.¥1712. ~ 








™ Gaston, Williams & Wigmore, Inc.—A pproved Data.— 
This company on Nov. | had cash on hand equivalent to apout $2,800,- 
000. Prior to April 30 last the company retired $1,000.000 of its serial 
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notes. oro in tee the Gaston, Williams & Wigmore Steamship Co. 
issued $2,500, Steamship Equipment bonds (V. 104, p. 2015), andalso 
as of April 30 the parent company had outstanding $3,690,000 of current 
notes. Since that time all of the current notes have been paid and the en- 
tire issue of steamship equipment trust bonds redeemed out of earnings 
and the company has a cash position of $2,800,000, with only nominal 
trade indebtedness. 

{A_semi-annual financial statement will be issued by the company in a 
few days.]—V. 105, p. 1525, 1001. 


General Development Co.—Dividend Reduced.— 


A dividend of $1 per share (4%) has been declared on the $3,000,000 
stock, payable Dec. 1 to holders of record Nov. 15. This compares with 
$2 per share in March, June and Sept. The dividend record shows: 


1908. 1909. 1910. 1911-12. 1913. 1914. 1915. 1916. 1917. 
Regular .% 1 1% 15 None None 6 23 28 
Extra...% % * eae None attain Nadie ten) aces ~ ish 

* Also 60% to be applied toward making shares full paid.—V .104,p.1902. 


General Refractories Co.—Notes Called.— 

All the outstanding ($450,000) 6% mtge. gold notes, dated Dec. 1 1916, 
have been called for payment Dec. 1 at Commercial Trust Co., Phila., at 
the following prices: (a) Notes (Nos. 101-300, iacl.) maturing June 1 1918 
to Dec. 1 1919, incl., at 101 and int., and (b) notes (Nos. 301-500, incl.), 
maturing June 1 1920 to Dec. 1 1921, incl., at 100% and int. We are 
advised that no new securities will be issued to replace these notes. 


Gillette Safety Razor Co.—Jnitial Dividend.—An initial 
uarterly dividend of $1 75 per share has been declared on 
the 190,000 shares of stock, payable Dec. 1 to holders of 
record Nov.15. Following is understood to be authoritative: 
On Nov. 1 the company had unfilled orders on hand for 76,000 razors 
and 155,000 dozen blades. For the full 1917 year the company will sell 
about 1,000,000 razors and 100,000,000 blades. The Boston and Montreal 
factories are working overtime, producing 5,400 razors and 400,000 blades 
dail Extensive improvements are being Joenned for both factories. 


et —_ of the company for the period from Sept. 20 to Nov. 1 
were $665,970. Compare V. 105, p. 1213, 1423. 


Great Lakes Steamship Co.—F£zira Dividend.— 

An extra dividend of $5 per share has been declared on the stock, payable 
Nov. 15 to holders of record Nov. 5. A like amount was paid in August 
last.—V. 105, p. 502. 


Greene-Cananea Copper Co.—Dividend.— 

The directors have declared a dividend of $2 per share on the capital 
stock (par $100), payable Nov. 26 to hotders of record at 3 p.m. Nov. 9. 
The dividend is payable only on the $100 shares into which the capital 
stock is divided.— V. 105, p. 1713, 392. 


Hale & Kilburn Co., Phila.—Readjustment Plan.—The 
stockholders’ committees having in charge the readjustment 
of the finances of the company have agreed upon a plan 
providing ‘‘for an adjustment of the present capital and also 
for funds that will enable the company to properly finance 
its increasing volume of business.’’” The company’s business 
has increased 150% during the past two years under the 
present mansgement, which will continue in office. The 
committee is having the plan prepared in pamphlet form for 
mailing to the stockholders. 


Digest of Preliminary Statement as to Plan e General Stockholders’ 
Committee, Oct. 30 1917. 

The stockholders present at the mecting held on Sept. 25 were furnished 
with copies of the balance sheet and other information, and were advised 
that the company’s indebtedness was largely in the form of loans by ba A 
in addition to the $750,000 of coupon notes, which will mature on Dec. 15 
1917. It was deemed necessary that such indebtedness be reduced by 
the proposed financing. 

The general committee has formulated a plan which it is believed will 
prove sdventageows to all concerned. In general, it contemplates the 
securing of $1, ,000 of new cash capital, for the purpose of reducing the 
present indebtedness, and providing additional working capital needed in 
view of increasing business, and the larger volume of raw materials carried 
under present business conditions; and at the same time providing such 
adjustment of the capital stock to present valuations as will tend toward 
re-establishing the company on a dividend-paying basis. In order to save 
large banking commissions, the plan contemplates the handling of the re- 
finan by the stockholders themselves. 

The situation has for some time been constantly improving as regards 
manufacturing conditions, volume of business and profitableness of orders 
taken. Certain unprofitable lines of manufacture have been discontinued, 
and the results of the current year’s operation will reflect favorably upon 
the efforts of the present management. 

General Stockholders’ Committee: W. D. Baldwin, 11th Ave. and 26th 
St., N. Y.; Henry 8S. Hale, 608 Perry Bldg., bg meng > a Redington Fisk, 
50 Congress St., Boston; J. R. McKee, 120 Broadway, N. Y.; A. H. Lockett, 
19 Nassau St., N. Y.; and Robert Cecil St. George, N. Y., the last named 

resenting the common stockholders, with White & Case as attorneys, 
14 Wall St., N. Y., and F. M. Radford, Sec’y, 120 Broadway, N. Y. 

Common Stockholders’ Committee (formed to confer with General Com- 
mittee): Edward P. Dreyer, 115 Brodaway, N. Y.; J. B. A. Crosburg, 
30 Church St., N. Y.; Van Emburgh Atterbury, 5 Nassau St., N. Y.;: 
Joseph Van Vleck, 111 Fifth Ave., N. Y., and H. M. Watts, 400 Chestnut 
8t., Philadelphia.—-V. 105, p. 1620, 1525. 


Hayes Mfg. Co., Detroit. —Earnings—Director.— 

The gross business for the 14 months ending Aug. 31 1917 is approximated 
to be $4,400,000, and the net earnings, owing to a change in date of ending 
its fiscal period, were $390,444. After adding the previous surplus of 
$149,604 and deducting dividends of $464,993 (including $375,000 in stock 
and two payments in cash aggregating $89,993), the total profit and loss 
surplus as of Aug. 31 1917 was $75,055. No provision, however, apparently 
has been made for Federal income and war taxes. 

Dr. James T. Upjobn, of Kalamazoo, Mich., has been elected a director 
to fill a vacancy.—V. 104, p. 767. 

Humble Oil & Refining Co., Houston, Tex.—Acquisi- 
tion—0O peration.—‘‘Oil Trade Journal’’ of Nov. says in subst.: 

This company, already an important factor in the oil producing business 
in the North and South Texas and Healdton, Okla., fields, is expanding its 
operations in the refining industry. Early in October it purchased the 
3 nt and eS of the Dixie Oil & Refining Co. at San Antonio for 

550,000. he physical properties consist of a skimming plant and lubri- 
cating works with a crude charging capacity of 1,800 bbls., a 2-story concrete 
office building 112 x150 ft. and filling station in the city, 54 all-steel tank 
cars, six White motor trucks and other accessories. 

The purchaser needed this plant to refine its North Texas production, 
which is one of the best grades of light oil. For the first 15 days in October 
the daily production on the Serrien and Schulz leases in the Burkburnett 
field averaged 2,300 bbls. net per day, since increased by a new well to over 
3,000 bbls. daily. Storage tanks and a loading rack will be put in at Iowa 
Park and these will be connected with the wells at Burkburnett by a 4-in. 
pipe line, affording facilities for shipping co.'s oil direct to San Antonio. 
w = wy ed the company closed a trade for a half interest in the New 


Co. at New Wilson, Okla., near Healdton, for th 
same with $75, worth of Healdton oil at the market price. Pathos chary - 


Capacity of works is now 1,000 bbls., which will be increased to 1,500 <5 ed 
he Humble Co. now has a y production as follows: Gulf Coast 
10,000 bbis.; North Texas, 3,000 bbls.; Oklahoma, 3,300 bbls.; total, 16,300 

Besides its Producing and refining properties, it owns the Southern 


Pipe Line Co. at reek, which recent ‘ 
Pipe Line Co. at Goose Creek which recently sold’ 30,000 bbls. of Goose 


Co. at , Tex., 
per bbl. f. o. b. barges at Goose Creek. One of Rg oe he ws 
recent wells at Goose Creek extends the field over one-half mile into the bay 
and proves up an 80-acre lease lying between this well and the former ts 
of production. Capital is $4,000,000. (See V. 104, p. 1493) —V.105, p.1214 
indians | Power & Wi ater Co.—Rate Revision.— 
. 8. Co on has handed down an order this 
company’s primary rates for electric consumers as follows: Ceres 








the minimum monthly charge for smal] consumers at Bicknell from 50 to 
75 cents; at Petersburg lowered to 85c. from $1 and $1 50; Dugger lowered 
to 85c.; Bloomfield (previously no minimum) minimum of 85c. established; 
Worthi n minimum increased to 85c.; Odon minimum $1, and at Elnora 
$1 monthly.—V. 105, p. 75. 


Independent Brewing Co., Pittsburgh.— Earnings .— 
Years ending— Oct. 20'17. Oct. 14'16. Years ending— Oct. 20°17. Oct. 14°16. 


Total sales_______$5,212,603 $4,733,858 | Pref. divs. (7%)_-- $315,000 $315,000 
Profit on sales____ $1,073,644 $1,318,286) Com. divs. (14% %) fen 
EE | 691,144{  270,000/ Balance, surplus-_- None $297,240 


Depreciation, &e. { \ 
—V. 104, p. 2015. 


Internat. Mach. & ToolCorp. of Dela.(N.Y.).—Pamphlet. 

This company has issued a 23-page pamphlet in which are set forth the 
need for farm tractors, an analysis of the demand, both foreign and domes- 
tic, and the potential market for these machines. 

In order to finance contracts now offered for tractors this corporation 
poepenes to sell its entire issue of 5,000 shares (par $100) of 7% cumulative 
pref. stock now in the treasury, to net $450,000, and is prepared also to 
issue the 1,200 shares of common treasury stock. To common issue, 
$500,000 (par $100). Proceeds of the stock sold will be devoted exclusively 
to the manufacturing of tractors to fill orders on hand or under negotiation. 

In addition to the above data, Pres. Bruce, in a letter dated Nov. 1, 
says: Offerings of foreign and domestic purchasers for tractors indicate 
sufficient business to cover the proposed manufacturing schedule of 100 per 
month, which at a profit of $100 per machine, will give a net profit for 
1918 of $120,000. 


International Nickel Co.— Dividend Reduced. —The com- 
pany has declared ‘‘a dividend of $1 per share’ (4%) on the 
$41,834,600 common stock (par $25), payable Dec. 1 to 
holders of record Nov.15. The previous quarterly dividends 
in 1917 were 6% each. The annual dividend record shows: 
Dividends, 1913. 1914. 1915. 1916. 1917. 

Common %,} 10% 10 17% & 10 stk. 25 22 (6+6+6+4) 

Earnings.—The official statement of earnings and expendi- 
tures for the half-year ended Sept. 30, already published in 
these columns (V. 105, p. 1713), is repeated below with the 
insertion of the quarterly dividend of 4% declared this week 
on the common stock, payable Dec. 1: 


436,045 | 








6 Months to Sept. 30— 1917. 1916. 1915. 
as isp im be wince *$7,641,849 $7,775,145 $6,667,755 
ee ECS... no keuwesccubuncae 134,427 137 ,628 102,95¢ 

ee Re ee $7,776,276 $7,912,773 $6,770,708 
Admin. and general expenses ~~~ --- $297/233  $563.896 $452,126 
Reserve for U. 8. taxes............ See o> \ tebe:  seceeeeale 

a I $5,737,903 $7,348,877 $6,318,582 
Depreciation and mineral exhaustion— 986,128 1,004,630 751,163 
Preferred dividends (3%)---------- 267,378 267 ,378 267 378 
Common dividend paid Sept. 1___(6%)2,510,076 (6)2,510,076 (5)1,901,575 
Common dividend payable Dec. 1(4%)1,673,384 (6)2,510,076 (5)2,091,730 
Common dividend Red Cross__-_-- je oF = RM see 





Balance, after deducting common 
dividend payable in Dec. 1_-.-_-- def$117 ,4108.$1,056,7178.$1,306,736 


*Includes constituent companies after deducting reserve for Canadian 


taxes. 

The profit and loss surplus, as shown by the balance sheet as of Sept. 30 
1917 in V. 105, p. 1713, before deducting the common dividend of 4%, 
payable Dec. 1 1817 was $7,833,078.—V. 105, p. 1713, 1621. 


International Paper Co.—Decision Reserved.— 

Judge Gavegan in the New York Supreme Court on Nov. 5 reserved de- 
cision on a demurrer filed by the company in reply to the complaint of 
minority stockholders who ask that the company be compelled to pay all 
the accumulated dividends on the pref. stock; that an ‘‘equitable distri- 
bution of as much of the surplus of the company as considered pronee be 
made to the common stockholders,’’ and that Philip T. Dodge, President, 
and other officers be removed. Compare V. 105, p. 1526, 1214. 


Iron Cap Copper Co.—Ezira Dividend.— 
An extra dividend of 50 cents per share has been declared on the common 
stock, payable Dec. 1 to holders of record Nov. 15. 


Johnston & Collins Co., N. Y. (Insurance).—Business 
in Force.—This general insurance agency reports: 








Amount Premiums . 

Sept. 30— Life Ins. Life. Accident. Liabil.,&c. Fire. Total 
a a aici aes Stk $903 ,10 28,508 $14,700 $4,372 $1,331 $48,911 
a ER, eee 2,088,817 68,083 26,065 18,001 84 119,994 
PUERs wcancnna 2,814,872 95,390 43,834 37,078 14,274 57 
Bd as wi 00 bali 4,440,217 146,964 49,357 52,316 15,866 ° 
ot) ee 199,41 62,424 89,932 ,606 431,481 
| Ieee 7,698,859 259,273 68,747 113,966 91,509 533,49 
Sess 9,072,746 1,6 66,761 156,19 86,202 600,80 
., ESS pee 10,829,049 345,278 73,945 201,723 124,343 745,289 
ty - 53 are aia 466 ,333 78,283 220,389 136,002 901,007 
—vV. i 5 


Kennecott Copper Corp.— Production (in Pounds) .— 


1917——-Sept.——1916. Increase.| 1917—9 Mos.—1916. Increase. 
7,116,000 7,300,000 184,000|63,326,000 87,650,000 24,324,000 
—V. 105, p. 1621, 1526. 

(S. S.) Kresge Co.—Sales.— 
1917-——Oct.——-1916. Increase. | 1917——10Mos.——1916 Increase. 
$2,631,159 22,374,600 $256,559|$22,613,175 $19,691,138 $2,922,037 


—V. 105, p. 1526, 1108. 
(S. H.) Kress & Co.—Sales.— 


1917—October—1916. Iincrease. 1917—10 Mos.—1916. 
$1,746,478  $1,379.459  $367,019/$12,966,829 $11,158,471 
—V. 105, p. 1526, 1002. 

Koloa Sugar Co., Hawaii.—Eztra Dividends.— 

Extra dividends of 4% each have been declared on the $1,000,000 stock 
in addition to regular monthly divs. of 1% each payable Nov. and Dec. 1. 

This company was incorporated in the Hawaiian Islands on Sept. 6 1875, 


owns 6,160 acres in fee and 3,934 are held under lease. 
no bonds were outstanding. 


Lackawanna Steel Co.—Earnings.—The net profits for 
1917,itis said, give promise of exceeding all former records 
by 100% or more, showing net profits before excess profits 
taxes of probably between $25,000,000 and $26,000,000. 
The following is understood to be pretty close to the facts: 


It is figured that this year the company will have to pay in excess profits 
and income taxes about $9,500,000. Deduct this from the $26,000,000 
net would leave a balance of $15,500,000 to $16,500,000, or equal to almost 
$45 per snare on the stock, being $10 per share more ti was earned in all 
of 1916, when there were no war taxes to pay. 
d off and canceled almost 


The com y in the last three years has 
10,000, of notes and bond debt and has in addition expanded its work- 
Jan. 1 two new blast furnaces with a combined capacityjof 





Increase. 
$1,808,358 


At last accounts 


capital by over 100% 
m after 


about 1,000 tons per day will be ready for tion, increasing the pro- 
ductive capacity by 30% in pig iron. This addition has been paid fo rout of 
lus earnings. In the last three ears, aside fro 


surplus m these new 
the property only about $5,000,000, < or 7%, an 


t source of 


expansion has 
of this was coke ovens for the by, geonacts plant which 
a net profit. book 
at $165 per share.—V. 105, p. 1526, 1313. 


value of the stock is figured 
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Linde Air Products Co.—New Stock Ready Nov. 9.— 
See Union Carbide & Carbon Corp. below.—V. 105, p. 1424, 914. 


Madison Coal Co.—Acquisition.— 


A. J. Mooreshead of Chicago, President of this company (controlled by 
the Illinois Central RR.), recently purchased the Central City, Ky., mines 
of the Central Coal & Iron Co. for a sum said to be about $500,000. 


. . ————_ 
Mexican Petroleum Co., Ltd., of Dela.—Director.— 
R. J. Schweppe has succeeded as a director 8S. M. Spalding, who has ace 

cepted a commission as Captain in the U. 8S. Army.—V. 105, p. 1313, 294. 
Midvale Steel & Ordnance Co. and Subsidiaries.— 


Earnings for First Three Quarters in 1917 (March and June 
Quarters Adjusted.)— 








—(uarters (in 1917) ending—————- Total 
Mar.31°17. June 30°17. Sept.30°17. 9 Mos. 
Earnings before charging 3 $ 3 $ 
int. on bonds, mtges. 
& guar. stock of sub. 
cos., aiso reserve for 
Federal taxes & depr_ 15,859,738 18,966,135 18,045,082 52,870,955 
x Reserves for Fed.taxes 6,189,027 8,132,591 7,817,964 22,139,582 
Int. on bonds, mtges & 
guar. stk. of sub. cos_ 242,756 245,999 238,610 727,365 
Int. on M.S. & O. Co. 
bonds outstanding -_-_ 571,700 570,522 567,075 1,709,297 
a 8,856,255 10,017,023 9,421,433 28,294,711 
Reserved for deprec’n_. 1,800,864 1,758,233 1,382,148 4,941,245 
a ee 7,055,391 8,258,790 8,039,285 23,353,466 


x The item ‘‘Reserves for Federal Taxes’”’ is subject to the final inter- 
pretation of the Federal Tax Laws, and the rulings thereunder. 


Title Taken to Controlled Properties—Change in Officers .— 
The company announces that it has taken title to and is now Operating 
directly the properties of its subsidiary | controlled) companies, the Midvale 
Steel Co., Worth Bros. Co. and the Wilmington Steel Co. 

The roster of officers as changed on Wednesday includes: W. E. Corey, 
Chairman of Board; A. C. Dinkey, Pres.; William B. Dickson, Vice-Pres.; 
Edwin E. Slick, Vice-Pres. in charge of operations; John C. Neale, Vice- 
Pres. in charge of sales; D. B. Gehly, Treas.; Robert Brewster, Sec. Am- 
brose Monell has resigned as a director. Joseph W. Harriman and Her- 
bert F. Black were elected directors to fill vacancies.—V. 105, p. 1214, 604. 


Minerals Separation North American Co.—Agreement. 
See Calumet & Hecla Mining Co. above.—V. 105, p. 1807, 1424. 


Morgan Engineering Co., Alliance, O.—Stock Inc., &c. 

This company, it is stated, has increased its preferred stock from $1,500,- 
000 (auth.) to $2,073,000 (par $100), due to increased business. Prior to 
this $900,000 pref. was outstanding. We have not yet been advised how 
much of the new stock will be issued. There is also auth. and outstanding 
$1,500,000 in common stock. 

The company is reported to have orders amounting to $10,000,000, 
including an order from the U. S. Govt. for gun carriages for 5 and 6-in. 
guns, aggregating between $3,000,000 and $4,000,000.—V. 70, p. 384. 


National Acme Co.— Authoritative Data.—Friends of the 
company confirm the following published data: 


The company in 1917 promises to earn a little better than $5,000,000 of 
net profits. This would be equivalent to rising $10 per share on the 500,000 
shares of stock. In any event, it is not likely that share 4 will exceed 
$11 per share. This is a good erie, although less than last year and 
smaller than was hoped for this. In 1916 the company earned $6, E 
net. Gross sales are running ahead of last year, the gain for eight months 
being about 8%. Increas production costs have nm somewhat neu- 
tralized during the last two months by advances in the selling prices of its 
products. This influence should be felt during the final quarter of 1917. 

Interests in the property feel that the dividend, being earned more than 
three times over, about as safe as any industrial security of this class. 
The company has no bonds, is borrowing no money and has a large and 
growing cash balance. The capacity of its Cleveland plant is being doubled 
and the addition will be ready for prodactioe about the first of the year. 


This addition should add rising $100,000 per month to net earnings.—V. 
105, p. 393. 


National Carbon Co., Inc.-——-New Siock Ready Nov. 9.— 
See Union Carbide & Carbon Corp. below.—V. 105, p. 1807, 1424, 1314. 


National Fuel Gas Co.—Acquisition.— 
See Buffalo Gas Co. above and V. 105, p. 1807. 


National Telephone Corp. of W. Va.— Merger, &c. 
See Chesapeake & Potomac Telephone Co. above.—V. 96, p. 1706. 


Nebraska Power Co., Omaha.—Stock Offering.— 

This company is offe a limited amount of 7% pref. stock at par and 
accrued dividends to employees and patrons. The privilege extended to 
patrons to purchase the preferred on the partial payment plan expired 
ang, 5 1, but the plan is still in force in regard to emp 


oyees. 
company acquired recently the Omaha Electric Light & Power Co. 
—V. 105, p. 720. 


Nelson Mfg. Co., St. Louis.—Stock Increase.— 
The shareholders will vote Dec. 31 on ratifying the proposition to increase 
the auth. capital stock from $1,500,000 to $2,500,000. 


Nevada Consolidated Copper Co.—Production (in lbs.). 
1917—Sept.—1916. Decrease.| _1917—9 Mos.—1916. 
6,524,352 8,360,180 1,835,828/59,887,350 67,933,279 
—V. 105, p. 1424, 914. 


New York Air Brake Co.—Distribution by U. 8. Govern- 
ment of Orders for Shells.—An exchange journal says: 

The Ordnance Department has begun the distribution of orders for 50.,- 
000.000 shells of various sizes. So far only part of the army’s 6-inch shell 
needs have actually been placed, but it is expected that the 33,000,000 
75-millimetre shells, constituting the largest single item in the Govern- 
ment’s purchasing program, will be distributed this week. 

Orders for about 1,000,000 of the 6-inch shells were placed with New York 
Air Brake Co., and American Car & Foundry Co. has been notified to ‘‘go 
ahead’’ with another million of the same size, although the latter order, it is 
understood, has not actually been signed. Other 6-inch orders have been 
placed, but details are not available. Prices obtained for the 6-inch shells 
are understood to have been about $21 each, so that Air Brake and Car & 
Foundry’s orders each involve about $21,000,000. 

The total number of shells of this size inquired for was 11,500,000. 
Munitions men estimate that there is not capacity available in this country 
to take care of all this business, as deliveries are to be completed within 11 
months, or by Oct. 11918. It is likely that part of this will go to Canada. 

When the British Government placed orders here for some 2,500,000 
6-inch shells recently some surprise was manifested in certain quarters that 
the contracts were not placed in Canada, where there is considerable free 
capacity just now. It is believed, however, that as money borrowed here 
by Great Britain must be spent in this country, the British orders were 
placed here, while the Uni States may avail itself in return of Canada’s 
ahel-maring equlgmens. 

New York Air Brake has purchased a large amount of machinery from 
American Locomotive Co. to make the shells. In fact, Air Brake was the 

est buyer of this machinery, taking over $500,000 at the exact prices. 
it unde: , which the locomotive company paid for the machinery 
when new. American Car & Foundry has a purchased some machine 
_tools from American Locomotive, as has the Westinghouse Elec. & Mfg. Co 
which has a $37,000,000 British shell order. 

American Locomotive has now disposed of the ter part of the ma- 
chine tools which it purchased to make British shells over a year ago. 
These tools were written off at their cost, some $3,700,000, against earnings 
of the company’s last fecal year, so that all receipts from their sale will 
returnable to earnings.—‘‘Wall Street Journal,’’ Nov. 7.—V. 104, p. 1049. 





Decrease. 
8,045,929 





Ohio Cities Gas Co.—Status.— 
The ‘Oil Trade Journal’’ of November contains a 5-page descriptive 


article of this company’s refinery and oil-producing properties at Cabin 
Creek, W. Va.—V. 105, p. 1621, 1424. “ 


Olaa Sugar Co., Ltd.—Dividend Deferred. — 

A press dispatch says that the San Francisco Stock & Bond Exchange 
was advised by the Bank of California on Oct. 31 that owing to the d 
to the 1918 crop by pep 9 and drought the directors had decided 
pe pre pen the monthly dividend of 10 cents a share as from the beginning 
of next year. 


Pacific Lighting Corp.—Dividend Increased.—A quar- 
terly dividend of 3% per share has been declared on the 
$4,162,000 common stock, payable Nov. 15 to holders of 
record Nov. 1. Dividend record shows: 


Nov. 1909. 1910. 1911. 1912. 1913-15. 1916. 1917. 
adele toca eaten 3 4 4 4 S8yearly 9 10 
This company, whose office is in San Francisco, owns the entire outstand- 
ing stock of the Los Angeles Gas & Electric Corp.—V. 103, p. 498. 


Peoples Gas Light & Coke Co., Chicago.—Lack of 
Coal Supply May Compel Shut Down of Operations .— 
See article on a previous page.—V. 105, p. 1527, 1314. 


People’s Water Co., Oakland.—Liquidation.— 

The San Francisco ‘‘Chronicle’’ of Nov. 1 says: ‘‘The last chapter in the 
history of the reorganization of the People’s Water Co. is about to close 
with the distribution of a pittance to holders of the People’s Water common 
and pref. stocks. Stockholders of the old corporation have been directed 
7, letter to Sepome their common and preferred certificates with the Sa 

nion Bank Trust Co., the trustee under the reorganization plan, 
order to participate in the distribution of common stock of the East Bay 
Water Co., pursuant to the plan of reorganization and the resolution 
adopted by pref. stockholders of the People’s company. lan 
for the issuance of 1,000 shares of East Bay Water common to owners of 
People’s Water stock on the basis of 100 shares to the owners of common 
end oo ahaces f° owners of the pref. stock. Compare plan, V. 104, p. 669; 

$ ey ‘ 


Pepeekeo Sugar Co., Hawaii.—Ezira Dividend.— 

An extra dividend of 3% has been declared on the stock, payable Nov. 15. 
—V.101, p. 374. 

Philadelphia Electric Co.—Time for Deposits Exiended. 

This company has extended until Nov. 17 the time within which share- 
holders may deposit their stock at the Land Title & Trust Co. under the 
op of Sept. 25 1917 for the exchange of stock, $ for $, for stock of the 

ew Pennsylvania company. Compare V. 105, p. 1622, 1807. 


Pierce-Arrow Motor Car Co.—HLarnings for Three and 
Nine Months ending Sept. 30 1917.— 
End’gSept.30'17: 3 Mos. 9 M 


os. 
Net oper. profit..$1,809,729 $4,169,474) Pref. dividends___ 
Interesi (net) _.-- 5,381 21,346 | Com. divs. ($1.25) 


, 9 Mos. 
ete oe (6) $600,000 
500 








Profit ._..._...$1,804,348 $4,148,128| Net profit before 

Depreciation.____. $117,332 $351,998 Fed. inc. & ex- 
cess prof. taxes_ $1,687,015 $2,883,629 

Treasurer Walter C. Wrye on Nov. 1 said: ‘‘These figures are after deduc- 
tion of all taxes to which the company is now subject, excepting the Federal 
excess profits and normal income taxes, for which no deduction has been 
made pending the promulgation of regulations establishing the manner in 
which such taxes are to be calculated. Attention is called to the fact that 
in previous quarterly statements the normal income tax of 2% was de- 
ducted before arriving at net Cpereting profits. 

“On Oct. 51917 a further dividend on the common stock of $1 25 per 
share, amounting to $312,500, was, declared, payable Nov. 1 1917."— 
V. 105, p. 721, 503. 


Pittsburgh Coal Co.—Increased Prices for Coal.— 
See Editorial pages in this issue.—V. 105, p. 1808, 1527. 


Pittsburgh Rolls Corporation.—Larnings.— 


2 Mos. to Month of Month o 
July 31 '17. a, 1917. Sept. 1917. 
Gross sales _-_-_-- shies $ By. 129,411 $132,795 
Freight & allowance_-__-_ j 5,628 


4 Mos. of 
Sept. 30°17. 
$479,478 

’ ; 37,796 

















Net sales_.....-.--- $191,272 $123,243 $127,167 $441 ,682 
Cost of goods sold - - - - - - 142,802 83,771 88,557 315,130 
Gross profit on sales_ _ $48,470 $39,473 $38,610 $126,552 
Income & exc. prf. taxes Saciets tea 2,556 5,396 7,952 
NE ER 9,288 5,631 5,861 20,780 
Net profit.........- $39,181 $31,286 $27 ,353 $97 ,820 
Other income--------- 8,981 1,097 4,722 14,800 
Gross income------- $48,162 $32,383 $32,075 $112,620 


Bond interest calls for $5,000 per month; normal sinking fund, $2,083 
per month, and preferred stock dividends, $2,917 per month. 

Pittsburgh Rolls Corp. took over the Seamen-Sleeth Co. roperties.— 
{From William Morris Imbrie & Co. —See V. 105, p. 77, 394, 825. 


Pittsburgh Steel Co.—Three Months’ Earnings.— 


3 Months ending Sept. 30— 1917. 1916. Inc. or Dec. 
ES SPRL BES pj Dp FEES $10,979,461 $6,374,203 Inc. $4,605,258 
EE Eee ee *$2,048,845 $2,213,053 Dec. $164,208 


* After setting aside $1,385,240 for estimated war profits and income 
taxes.—V. 105, p. 1799, 1714. 


Pocahontas-Logan Coal Co.—Initial Dividends.—Ini- 
tial quarterly dividends of 2% on the common and 134% on 
the preferred stocks have been declared payable Jan. 1 1918. 


The company has decided to publish quarterly earnings statements in- 
stead of monthly reports, in order to convey a more accurate impression 
of the general trend of earnings. The gross profits for August are reported 
as approximately $193,852; operating expenses, including taxes, deprecia- 
tion, &c., $91,864, and net profits $101,988, being at the rate of 30% per 
annum on the common stock, after allowing for all expenses and preferred 
dividends. See V. 105, p. 1109. 


Pressed Steel Car Co.—Russian Car Order.— 
See American Car & Foundry Co. above.—V. 104, p. 761. 


Prest-O-Lite Co.—New Stock Ready Nov. 9.— 
See Union Carbide & Carbon Corp. below.—V. 105, p. 1425, 915. 


Prince Rupert (B.C.) Hydro-Electric Co., Ltd.—Sale. 

The city of Prince Rupert, British Columbia, in order to supplement its 
present power plant, has made an offer of purchase, for $34, , of this 
company’s power plant at Falls River, about 58 miles from the city. The 
offer is now under the consideration of the bondholders’ committee. The 
company at present is in the hands of receivers appointed some time ago 
by the provincial authorities.—V. 97, p. 527. 


Ray Consolidated Copper Co.—Production (in Lbs.).— 

1917—Sept.—1916. Increase. 1917—9 Mos.—1916. Increase. 
7,413,881 6,250,937 1,162,944|70,256,679 55,263,807 14,992,872 
—V. 105, p. 1425, 915. 

San Jose Water Works.—Additional Stock.— 

The California RR. Commission has authorized the company to issue 
$135,000 common stock at par, $115,000 to pay off notes and $20,000 to 
reimburse the treasury for capital ee ar te Since June 1 
company has expended $195,5 ts of way, water rights, &c., and 
some the oe for these 


Hn Ty 15,000 
resen: surplus 


for 


additions and betterments was obtained by 
prouiasory notes, and 4 $85,756 from other sources, rep- 
earnings.—V. 102, p. 2081. eal. ot 








1904 


=— 


THE CHRONICLE 





[Vou. 105. 








Semet-Solvay Co., Syracuse, N. Y.—Stock Dividend.— 
Regarding the declaration last week of a stock dividend of 
2% in addition to the regular quarterly 2% (both payable on 
or about Nov. 15 to holders of record Oct. 31), Pres. H. H.S. 
Handy, in a cireular letter dated Oct. 25, explains: 


The earnings of the company continue on a satisfactory scale and warrant 
a liberal disbursement in dividends. From these earnings, however, a very 
large and substantial proportion must be reserved for the taxes imposed by 
the Act of Congress which recently became a law. For several years past 
it has been the policy of the company to broaden the scope of its operations 
by investments not only from funds derived from stock issues, but also in 
the application of a considerable proportion of the net earnings. ‘These 
investments will continue at least until the completion of those alread 
arranged for, and it will be the policy of the directors to ccntinus suc 
investments in related enterprises as will tend to conserve and steady the 
earning power of the company in the future. For these reasons it was 
decided to be the most conservative policy to make part of the disburse- 
ment at the present time in scrip which can be exchanged for the stock of 
the company at the pleasure of the shareholder.—V. 105, p. 1622, 1808. 


Shattuck Arizona Copper Co., Inc.—Earnings.—Three 
and nine months ending Sept. 30 1917: 


3 Mos. 9 Mos. 3 Mos. 9 Mes. 
*Gross value of Gross income __$482.637 $3,064.771 
ores produced $472,440 $3,037,635 | Operating exp_. 280,180 1,456,497 
Misc. receipts__ 1,27 ,284 | General expense 
Interest received 8,922 19,852! (and taxes)... 63.472 112,397 


Gross income.$482,637 $3,064,771 | Net earnings.$138,985 $1,495,877 


* The gross value of all ores includes 4,370 Ibs. refined copper inventoried 
at 12c. per Ib. 
» Total recovering for the Sept. 1917 quarter amounted to 1,561,682 Ibs. 
of copper, 188,403 Ibs. of lead, 15,122 oz. of silver and 192 oz. of gold. 
The net operating cost per lb. of re‘ined copper was 15.751 cts. 

During the quarter ending aps 30 1917 the refinery delivered 4,246,332 
Ibs. of copper, all of which had been sold and was delivered to customers at 
an average gross price of 28.7 cts. per lb.—V. 105, p. 1622, 1215. 


Sinclair Oil & Refining Corporation.—Farnings—Three 
Months ending Sept. 30 1917.— 











Gross income for quarter ending Sept. 30 1917__--.----------- $3,219,347 
eee a ae een $3: 7B! 
Federal income and excess profits taxes (estimated)........-- 335,087 
a SA a aaa ane ou ws glk michel Wari Bats Oe Wied 452,50¢ 
Net income after depreciation, &c., for period......-..----- $2 .093 ,892 


Director.—Samuel L. Fuller, of Kissel, Kinnicutt & Co., who recently 
resigned as a director in order to assist the United States Shipping Board in 
Washington, has been re-elected as a director succeeding . L. Connelly, 
of Tulsa, Okla.—V. 105, p. 1528, 1315. 


South Lake Mining Co.—Stock Increase.— 

Scockholders will vote Dec. 1 on incre: sin: the auth. capital stock from 
$2,500,000 (par $25) to $5,000,000 by the issue of 100,000 shares at par. 
Books close Nov. 19 and reopen Dec. 12. Last year an issue of 10,000 share 
was sola at $7 75 a share. 

The company was incorporated Aug. 12 1909 in Michigan as successor 
to the Aztec Copper Co. Properties are located on t.e Mineral Rance 
in Ontonagon County, Mich., with an area of 334 acres. The company 

roduced about 300.000 Ibs. of refined copper between May and December 
ast year. R.M. Edwards is Pres. and Arthur C. Paine, Sec.-Treas. 


Southern Alberta Land Co.—Plan Operative, &c.— 
See Alberta Land Co., Ltd., above, and compare V. 105, p. 1809. 


Southern Petroleum & Development Co. of Ala. 
A special dividend (No. 1) of 2% has been declared on the stock payable 
out of surplus on Dec. 1 to holders of record Nov. 25. 


Southwestern Oil Co.—Sold.— 

This company’s eqplpment and 25-acre site at Houston Heights was sold 
at trustee's sale at Houston, Tex., Oct. 2, to satisfy a,claim of $450,000. 
The- Southwestern Settlement & Development Co., affiliated with the 
Houston Oil Co., bid $100,000 for the property.—V. 90, p. 981. 


Standard Milling Co.—A pplication to List.— 
his open has applied to the N. Y. Stock Exchange for authority to 


yy 
list $1,31 additional common stock, making when listed $6,101,715. 
—V. 105, p. 1715, 1519. 


Standard Steel Car Co.—Russian Order.— 
See American Car & Foundry Co. above.—V. 104, p. 2250. 


(T. H.) Symington Co., Balt.— Accumulated Dividends.— 

An extra dividend of 2% has been declared on the pref. stock on account 
of accumulations, in addition to the regular quarterly 2%, both payable 
Nov. 15 to holders of record Nov. 5.—V. 105, p. 722, 503. 


Texas Company, Houston.—Merger, &c.— 

The stockholders of the Producers Oil Co. (all of whose stock except two 
shares has been acquired by the Texas Company) will vote Nov. 29 on the 
sropegties to liquidate the corporation. It is said that at times the Pro- 


ucers’ output has averaged above 70,000 barrels a day, but that its usual 
average is about 40,000 barrels daily. 

The Midland Securities Co. of Maine, affiliated with the Texas Co., bid 
in at Angleton, Tex., on Oct. 9 the property of the Texas Coast Develop- 
ment Co., including 37 acres of land surrounding Haskins Mound at fore- 
closure sale for $175,600. The Securities Co. held a 2d Mtge. on the pro 
erty amounting with interest, taxes, &c., to about $88,000, making the 
total cost $263,600. Thomas A. Nevins, majority stockholder, has taken 
steps to have the sale set aside on the ground that the price is inadequate. 

Strike Situation—Operation Under Federal Protection.— 

Oil fields in Texas affected by the strike of the Gulf Coast Oil Workers 

Union are operating under the protection of United States troops, soldiers 


guarding the fields at Goose Creek, Humble, Damon Mound, Sour Lake 
and Englewood.—V. 105, p. 1715, 907. 


Underwood Typewriter Co., N. Y.—Ezira Dividend of 
5% from Accumulated Cash Surplus—New Service Building.— 
The directors on Thursday declared an extra dividend of 
5% from the accumulated cash surplus, payable Jan. 1 1918 
to stockholders of record Dee. 15 1917. An official state- 
ment says: 

This extra dividend does not in any way affect the profit-sharing plan 
heretofore established for the benefit of the company’s employees. In 
addition to this the board also declared the regular quarterly dividend 
of 1% % on the preferred and 14% % on the common stock of the company. 
This = paves Jan. 1 1918 to stockholders of record Dec. 15 1917. 


The directors met on Thursday for the first time in the new Underwood 
Service Bldg., corner Greenwich and Vesey streets, N. Y.—V. 104, p. 1270. 


Union Carbide Co.—New Stock Ready Nov. 9.— 
See Union Carbide & Carbon Corp. below.—V. 105, p. 1426, 916, 722. 


Union Carbide & Carbon Corp.—New Stock Ready 
Nov. 9.—The stock of this new corporation is now ready for 
delivery in exchange for the receipts for the deposited stock 
of the constituent companies as follows: 

For common stock of National Carbon Co., Inc., at office of Bonbright & 


Co., Inc., 25 Nassau St., N. Y. For common stock of Union Carbide Co., 


Prest-O-Lite Co., and common and pref. stock of Linde Air Products Co. 
at Central Trust Co., New York. 


® If deposit receipts are not returned to the depositaries mentioned above 
for exchange before Nov. 30 1917, the new Federal Government stamp tax of 





five cents per share, and an additional transfer tax of 2 cents per share muss 
be peid. Compare V. 105, p. 1809, 1718, 1426. 

he Chicago Stock Exchange has admitted this company’s capital steck 
to the unlisted department.—V. 105, p. 1809, 1718. 


United Cigar Stores Co. of America.— Merger.— 

This new company, formed underthe laws of Delaware to take over the 
New Jersey Co. of same name, United Cigar Co. of Illinois and the United 
Stores Realty Corp., has, we learn, the same amount of capital stock, 
namely, authorized issues, $30,000,000 com. and $5,000.000 prei., and out 
standing, $27,162,000 com. and $4,527,000 pref., respectively; par $10@. 
—V. 105, p. 1718, 722. 


United States Cast Iron Pipe & Foundry Co.—Diri- 
dends, &c.—A dividend of 5% has been declared onthe 
$12,000,900 pref. stock, payable 1%% quarterly in 1918. 
Pres. L. R. Lemoine in a statement issued Nov. 7 says: 


In view of the widespread feeling of confusion and apprehension, due te 
prevalent war conditions, and more es ially to the possibile effects of 
price-fixing and war taxes upon dividends to be received by holders of cor- 
porate securities, the executive committee of this company has, after 
carefully considering the present situation, decided to assure its stcok- 
holders that the same rate of dividend received by them during 1917 will be 
continued during 1918: and at their meeting to-day declared a dividend 
upon its preferred stock payable quarterly in 1918 at the rate of 5% per ann. 

is announcement is made possible because of the very satisfactory 
earnings of the past nine months ending September. After deducting 
war taxes and all reserves, both in larger amounts than ever before, the net 
earnings applicable to dividends amounted to $1,328,731, or at the annual 
rate of 14.7% on the preferred stock. 

In thus announcing the rate of dividend for 1918, to be paid out of the 
earnings of 1917. the company is following its regular practice: the dividends 
being paid in 1917 as announced at the beginning of this year. having beem 
declared out of the earnings of 1916.—V. 104, p. 1168, 1140. 


United States Finishing Co., N. Y.—E£arnings.— 

The net earnings for the year ending June 30 1917 were $1,290,214, 
(against $1,151,294 in 1915-16) ,and adding other income of $404,039, brings 
the total earnings up to $1,694,853. 

The company resumed paying dividends on the pref. stock on April 16, 
when a payment of 1% % wasmade. On July 1 the regular | % % dividend 
was paid, and in addition 1% % against the deferred dividends, leaving 
still unpaid 26 4% % of deterred dividends on the pref. stock.—V. 102, p. 443. 


United States Steel Corp.—Announcement by Judge 
Gary of American Iron & Steel Institute, of Price of $33 per 
Gross Ton at Furnace for Basic Iron.— 

See Editorial columns on a previous page.—V.105, p. 1809, 1798, 1626. 


United States Tungsten Corp.—Liquidation.— 

The shareholders will vote Nov. 26 on dissolving the company. The 
small amount of ore available from the company's mine at Ely, Nevada, 
made operations unprofitable. 


Upson-Walton Co., Cleveland. —Stock Increase.— 

The shareholders will vote Dec. 3 on increasing the authorized capital 
stock from $500,000 to $2,000,000, of which $1,500,000 will be common and 
$500,000 preferred. 


Utah Copper Co.—Production (in Lbs.).— 
917—Sept.—1916. Decrease.| 19 9 Mos.—1916. Increase. 


1 17— sé 
17,839,378 20,462,256 2,622,878|154,052,325 146,029,386 8,022,939 
—V. 105, p. 1426, 916. 


Utah Metal & Tunnel Co.—Dinidends.— 


A dividend of 30 cents per share has been declared on the stock, payable 
Dec. 10 to holders of record Nov. 


30. 

The company, it is said, has about 1,000,000 Ibs. of lead on hand.— 
V. 105, p. 826, 723. 

Virginia Iron, Coal & Coke Co.—Furnace Sold.— 

The Bristol furnace of this company has been sold to a Philadelphia pur- 
chaser. It will be dismantled and, it is understood, shipped to wi 
It has an annual capacity of 50,000 tons and was last active in 1 . 
(“Iron Age,’’ Nov. 8.)—V. 103, p. 1978. 

Wages.— Marine Workers’ Strike Averted.— 

See Editorial columns in last week's issue, page 1759.—V. 105, p. 1808. 


Western Canada Flour Mills Co.—EZarns., Aug. 31 Yrs. 





Years— Profits. Bond Int. Divs. (8%). Bal., Sur. Total Sur 
1916-17 ___.*$418,023 $91,664 $169.976 $156,383 $844,651 
1915-16 -_._.. 376,261 93,500 169,976 112,785 688,269 


* After making provision for reserves.—V. 103, p. 1797. 
Western Union Telegraph Co.—Telegraph Tazes.— 


Official statement: ‘‘Effective Nov. 1, a tax of 5 cents is payable on every 
telegram cr cablegram originating in the United States. his tax must be 
paid by the person paying for the message, that is to say, when the message 
is paid for by the sender the sender pays the tax, and when it is a collect 
message the addressee pays the tax. The law charges the telegraph com- 
pany with the duty of collecting the tax, in additicn to the ordinary tolls 
and of accounting for it to the Government. The tax on telegrams is not 
a stem tax. Revenue stamps should not be attached to telegrams, nor 
can such stamps be accepted in payment of the tax.”’ 


Excess Profits Taxr.—The company’s excess profits tax for 
the fiscal year to Dec. 31, we learn, is officially estimated at 
about $1,200,000, a sum equal to less than 14% on the stock. 


It is understood the company has been absorbing this t..x in its operating 
expenses so that the 10.6% earned for the stock in the nine months to Sept. 
30 is a real balance not subject to any further deduction unless by some 
chance the estimate of excess taxes proves inadequate.—V. 105, p. 1528. 


Westinghouse Electric & Mfg. Co.—Wazge Advances.— 

This company has announced an increase in the wage rate for its 20,000 
shop employees, aggregating about $2,000,000 per annum. Effective 
Oct. 16, all employees observing shop hours, except munition workers, 
receive an additional bonus of 10% if on a salary or time-rate basis, and of 
7% if on a piece, premium or task basis. Increases granted since the out- 
break of the European war amount to about 60% of the former compensa- 
tion.—V. 105, p. 1626, 1528. 


Williams Building, Chicago.—Bonds Offered.-S. W. 
Straus & Co. are offering, at par and int., to net 6%, $175,000 
First Mtge. 6% serial bonds, dated Sept. 15 1917. Int. 
M. & S. 15. A eireular shows: 


Maturities, Sept. 15 1919-20, $10,000; 1921-22, $12,500; 1923, $15,000; 
1924, $17,500; 1925, $20,000; 1926, $25,000, and 1927, $52,500. Normal 
income tax paid by mortgagor. Trustee and registrar, S. J. T. Straus. 
Redeemable at 103 and int., after second year, upon giving 60 days’ notice. 
Denom. $100, $500 and $1,000 c*. The bonds are the direct obligation of 
Modie J. and Sidney M. Spiegel, of Chicago. Baie 

Building.—The bonds are a direct closed first mortgage on the Williams 
Building (and leasehold upon the ground), a five-story and basement 
structure being reconstructed for mercantile purposes. On the first floor 
there will be 11 stores. The building is being equipped with a sprinkler 
system, steam heat, three passenger and two freight elevators. Fire in- 
surance of $200,000 is carried. Value of property, $300 000. | 

The building is at Wabash Ave. and Monroe St., Chicago, fronting 160 ft. 
on Wabash and 170 ft. on Monroe, in the heart of the Loop business district. 

Income.—The estimate of normal earnings of the Williams Building, 
based on rentals of six stores now rented, and rentals being obtained in the 
neighborhood, is $153,050. Total net annual income, after expenses, incl. 
ground rent, taxes, insurance and overating costs of $122,200. is $30.850. 





Williams Foundry & Machine Co., Akron, Ohio.— 

Roland T. Meacham, Cleveland, is offering at $50 per share £200,000 
common stock of this company organized in Ohio to take over the business 
and assets of a company of similar name founded in 1884. 
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The Commercial Times. 


COMMERCIAL EPITOME. 
Friday Night, Nov. 9 1917. 


The week has been overshadowed by the coup d’etat at 
Petrograd, the continued reverses of the Italian army and 
the big decline at the New York Stock Exchange, with re- 
ported large failure of a capitalist in Boston. Increasing 
conservatism in trade is noted in spite of the fact that the 
aggregate business is still large and that collections on the 
whole are prompt. A meatless Tuesday seems to be a fixed 
fact in many hotesls and restaurants in New York and also 
a wheatless Wednesday. Economy in the use of sugar is 
enjoined by the Food Administration. Householders, in- 
cluding thousands of women, are signing agreements to pre- 
vent wastage of food. The cost of doing business is con- 
stantly increasing, involving larger and larger amounts of 
capital from the greatly advanced prices within a year or 
two of commodities and the steady rise in the cost of labor. 
The dearness and scarcity of raw materials more or less ham- 
ser industry. So does persistent car shortage. Ocean 
reights are still scarce and high and it is said that $9 per 100 
pounds would be paid on cotton from New York to Liver- 
pool. As Government requirements increase, civilian buying 
is perforce restricted. Naturally the Government orders 
take precedence everywhere. But after glancing at the 
adverse factors, the fact remains that an immense amount 
of business is being done in this country, especially in the big 
agricultural and manufacturing districts, where high prices 
and big wages have noticeably increased the buying power of 
the people. The South has an unusually high price of cotton 
to stimulate its trade. In fact, trade is especially brisk in 
the South, Southwest and Northwest, owing to the fact that 
the cotton and grain crops are bringing highest prices seen 
for many years past. It is in the East that conservatism is 
most noticeable. But with it all failures are the fewest for 
years past. Food prices, moreover, are lower. The ten- 
dency of flour and meats is believed to be downward. Undue 
hoarding of food is discouraged and rapacious speculators in 
food will undoubtedly be brought to book by the Govern- 
ment. The American people face the grim realities of the 
war with calmness and the business community of the coun- 
try at large is cheerful. 

LARD higher; prime Western 27.50 @27.60c.; refined to 
the Continent 28.25c.; South America 28.50c.; Brazil 29.50c. 
Futures receded at first and then turned upward. Higher 
prices were predicted for hogs, though early in the week 
they were lower. On advances, however, offerings of lard 
have increased and outside business has been light. The 
Food Administration, it was rumored, had fixed a minimum 
price of $15 50 per 100 lbs. at Chicago. This caused cover- 
ing. Later on the rumor was denied. January product, 
however, is said to be selling below the cost of production. 
To-day prices advanced with light offerings and a steady 
demand, as well as a rise in hogs of 15 to 25 cents, making 
them $17 50. Lard is higher for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
November delivery cts.25.22 25.67 Holi- 26.30 26.85 27.10 
January delivery____-- 22.70 23.10 day. 23.75 23.95 23.97 


PORK lower; mess, $47 @$47 50; clear, $48@$52; beef 
gers steady; mess, $31 @$32; extra India mess, $50@ 

2. Cut meats lower; pickled hams, 10 to 20 lbs., 24'%c.; 
pickled bellies, 32@34c. Liverpool reported the market 
there dull, but steadier with advancing American markets 
and moderate export offerings. Stocks of all commodities 
are light, but consumption is limited, owing to the scarcity 
and dearness. Lard is in better demand. To-day January 
advanced at Chicago to $45 30, though it fell back later and 
ended at $4490. This shows a net rise for the week of 
$2 25. Butter, creamery, 454@45%c. Cheese, State, 
23'%@24c. Eggs, fresh, 50@5lc. 

COFFEE firm; No. 7 Rio, 7% @8c.; No. 4 Santos, 94%@ 
934c.; fair to good Cucuta, 104%@10%ec. Futures have 
continued to fluctuate within very narrow limits. Some 
were buying distant deliveries on the off chance of peace 
some time next year. Peace is universally regarded as a 
bullish argument on coffee. Meantime, however, Brazil 
loses a big market on the Continent of Europe by the war 
and available stocks are large. The total quantity of Brazil 
in sight is 2,596,786 bags, against 2,126,738 a year ago. 
To-day prices closed 1 to 4 points higher. They are a little 
higher for the week. Closing prices were as follows: 





A ee 


November cts7 15@7.37| March -cts.7.47@7.48| July ._-.- cts 7.79@7.80 
December_-_-7.23@7.25! April -._--- 7-£5@7.56 | August Sameee 7.864 7.27 
January --.-7 31@7 32| May -...-- 7 6: @7.65| September ..7.93 @7.95 
February -..7.39@7 40; June.._... 7.72@7.73 | 


SUGAR steady; centrifugal, 96-degree test, 6.90c. 
molasses, 89-degrees test, 6.02¢c.; granulated, 8.35c. There 
has been an urgent demand for sugar regardless of price, 
owing to a scarcity. It was so searce that retailers have 
been charing all kinds of prices. Some, it is said, have been 
getting 20 cents a pound. Federal authorities, it is stated, 
are to prosecute grocers selling at excessive prices. The 
chairman of the Refiners Committee however warns house- 
holders to economize. Grocers have still been compelling 
householders, it is stated, to buy groceries to the amount of 
$1 to $2 before they can obtain sugar. The Federal Food 
Administrator in New York City will investigate and take 





needed action. It is stated that the United States Food 
Administration is now in complete control of the su 
situation and is rapidly perfecting arrangements for relieving 
the scarcity. Meantime, however, there is little granulated 
or other sugar to be had. Louisiana planters in session in 
New Orleans accepted the maxiumm prices for plantation, 
clarified and raw sugars set by Food Administrator Hoover. 
They state, however, that they will be able to furnish only 
26,000 tons of the 100,000 tons of raw sugar, which the plant- 
ers’ committee agreed at a conference at Washington last 
month to furnish. The International Sugar Committee 
announced that 12,000 tons of sugar held in port here and a 
part of the 26,000 tons total to be released later had finally 
been released for distribution through regular refining chan- 
nels for household use in the Eastern territory. It is ex- 
pected the remainder of the 26,000 tons will be released for 
distribution some time next week but permanent relief can- 
not be expected until the new Cuban crop arrives. 
OILS.—Linseed higher; city raw American seed, $1 15@ 
$1 18; Calcutta, $1 40. Lard, prime, $2 10@$2 15. Cocoa- 
nut, Cochin, 21 @22c.; Ceylon, 16144@16%c.; Palm, Lagos, 
21 @22c.; Soya bean, 1634@17c. Cod, domestic, 90@92c. 
Spirits of turpentine, 52@53c. Strained rosin, common to 
good, $685. Cottonseed oil closed lower on the spot at 
18.75¢e. Closing prices were as follows: 
Nov-.---cts18.75@ 18.90 | January cts18.25@18.40/April_..cts — @18.80 
PE nenack 18.60@ 18.70 | Feb p< gre — @— |M — @19.00 
March-__-18.35@18.40 
PETROLEUM higher; refined in barrels, $11 15@$12 15; 
bulk, $5 50 @$6 50; cases, $15 50@$16 50. Naphtha, 73 to 
76 degrees, in 100-gallon drums and over, 47%4c. Gasoline 
firm; motor gasoline, in steel barrels, to garages, 24c., to 
consumers, 26c.; gasoline, gas machine, steel, 4l¢e., 72 to 76 
degrees, 28@32c. In October there was a heavy gain in 
field operations. The high grade new production was 
larger. Prospective work, it appears, is on a larger scale 
than at any previous time. During October completion 
east of the Rocky Mountains were 368 larger than in Sep- 
tember, marking a gain of 360 oil wells. This is the highest 
total since July 1916. The prospective work in Oklahoma 
attracts attention and also the increase in new production 
in that State. The new production in the Texas pan- 
handle was also a feature of the past month. On the other 
hand, there is less of it in Kansas and on the Gulf coast. 


Popneytvante dark $3 50| North Lima--.--_-- $2 O8\Ilinois, above 30 
2” pee uth Lima_.-.-- 208! degrees__._.--- $2 12 
Mercer black --.- ~~ 2 23| Indiana __----.-- 1 98|Kansas and Okla- 
Crichton ........ )| Princeton__._.--- 2 1d .. ee acne ns eae 
6 eee 60 | Somerset 32 deg_. 2 40/Caddo, La., light. 2 00 
WOOREEP 20 ns nance 2 38 | Ragland -.......-. 1 Caddo, La., heavy - 
_ (ey 2 GO} Biectra.......... 2 OOIURRRGS cnccesces 
Strawn ---------- 1 00| Moran _.-------- 2 00|Healdton.-..---- 1 20 
oy ae 90| Plymouth -....-- 2 03| Henrietta._...__- 2 00 


TOBACCO has been firm but rather quiet. Prices are 
so high that packers and manufacturers as a rule show a dis- 
position to buy only from hand to mouth. Others have 
bought more freely, especially Pennsylvania packers. 
Farmers in that State are holding for very high prices. Su- 
matra is firm, with supplies down to the vanishing point and 
apparently little prospect of their being replenished in the 
near future. Cuban leaf has been firm, with only a moderate 
trade. 

COPPER has met with only a routine demand. The 
available stock in jobbers’ hands is decreasing. The situa- 
tion is entirely under the control of the Copper Producers’ 
Committee and the Federal Government. Nobody as yet 
knows what the production or distribution will be during No- 
vember. But after October’s satisfactory experience, there 
is no uneasiness. No 1918 business at 23 4c. 1s yet reported. 
Precautions are being taken to check speculation in copper. 
Lead higher on the spot at 6144 @6c. on a better demand. 
The requirements and prices to be paid by the Government 
are yet unknown. Tin higher on the spot at 7lc., owing to 
acute scarcity. London is also higher. Some relief from 
Washington is expected soon. Arrivals 6,517 tons; afloat 
4,700 tons. Spelter lower on the spot at'7%,@8ec. Primary 
spelter production in the third quarter of this year, the Geo- 
logical Survey has announced, was 156,000 short tons, with 
stocks at smelters Sept. 30 estimated at 47,186 tons. The 
output in the first two quarters of the year averaged 180,569 
tons a quarter. Stocks at the end of June were 33,147 tons. 
Idle retorts numbered 28% of the total and included 18 
entire plants. 

PIG IRON prices are now definitely fixed, according to 
chemical contents. They have not yet been formally ac- 
cepted by the Government, but this is believed to be a fore- 
gone conclusion. The demand is fair; supply only fair. 
Prices are close to the tentative ones latterly current. 

STEEL, of course, is largely monopolized by Government 
contracts. Outside business is, perforce, almost negligible. 
The situation has been clarified by the action of the Govern- 
ment on Nov. 5 in announcing prices on sheets, wrought 
pipe, fence wire, tin plate, cold rolled shafting and scrap. 
They are reported on a previous page. 


COTTON. 
Friday Night, Nov. 9 1917. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
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212,054 bales, against 224,873 bales last week and 251,964 
bales the previous week, making the total receipts since 
Aug. 1 1917 2,235,215 bales, against 3,140,718 bales for the 
same period of 1916, showing a decrease since Aug. 1 1917 
of 905,503 bales. 
































| Sat. | Mon. | Tues Wed. | Thurs.| Fri. | Total. 

Galveston __..-- 5,849) 10,422) 16,423) 9,169) 5,819) 10,006) 57,688 
» | IF RP: ES RE earth 2,667 sonnel Bee 
Tet bei: accede aeons ote ite apexes 96 96 
New Orleans...| 7,452) 9,657) 16,602} 9,780) 2,566) 11,305) 57,362 
ee eceracalas a 260) 1,159} 1,57 66 5 800} 4,515 

Mt ie n- balbal eee seme aalaasl wie gai slate 
DED si.at ceentk aaah ose asnadt avhed of f 
Savannah ____-- 5,386} 7,069) 9,766) 7,271) 5,362) 6,245) 41,099 
DE sion! dautal aéeael pth Stake onpes 7,000 7 
Charleston __--- 783| 2,170 746 795 836| 2,064 7,394 
Wilmington _._-| 1,202 5 2,904 751 330} 1,116; 6,360 
CS | ae 1,560| 3,216) 3,048) 3,464) 2,801) 2,932) 17,021 
re Me Goole ceteel: aceee lacccel sas we 73 73 
, fe SRE ees ee | RS peers 250| 2,450 
a 846 269 ee Stoll 892 243) 2,331 
pS RE, ar meee | ‘eek aaa as (aiariod 3,498) 3,498 
pg I ee ee ae a= oes ea Samia in reds 
Totals this week_! 23,338' 34,019! 53,347' 31,899! 21,323' 48,128'212,054 





The following shows the week’s total receipts, the total 
since Aug. 1 1917 and the stocks to-night, compared with 
last year: 





| 1917. 














1916. | Stock. 
Receipts to 
Novo. 9. | This \|SinceAug| This |Since Aug) | 
| Week. | 11917. | Week. | 11916. | 1917. | 1916. 
| } 

Galveston. _----- 57,688| 755,412/102,342\1,219,203) 245,552) 381,286 
Texas City_----- 2,667| 11,230, 8,500) 116,871) 7,967, 53,140 
Port Arthur_-_-- mp a ee sy | eee eee 
Aransas Pass, &_| 96} 4,493) 6,348] 9,976) _____- eres 
New Orleans__.-| 57,362) 445,185) 67,749] 682,593) 230,270| 384,186 
os anata we | 4,515) 46,907; 1,654 51,985) 22,203) 10,155 
CO ee ee eS | as ea 
Jacksonville ---_- | 2,500) 17,950) 3,738} 29,034) 11,500) — 7,28 
Savannah-_-___- | 41,099} 474,601| 28,127, 516,588} 210,639) 169,249 
Brunswick ---_-- | 7,000) 72,000) 3, 2.500) 17,500 5 
Charleston -_~--- | 7,394 97,416) 7,727| 89,041! 55,306 68,600 
Wilmington ---_- | 6,360) _44,999| 4/351) _67,467| 50.900) 50,648 
Norfolk. -.--_-- | 17,021, 104,546) 22,200) 228,849) 59,825 73,64 
N'port News, &c_| eS ete ee een ree 
New York._-__- | 2,450 74,737| 650) 11,866, 127,878) 113,439 
| paseggpen 2,331| 29,094) 2,645) 20,369) 8,573) 6,701 
Baltimore _______| 498; 45,475| 1,982) 9,250) 29,211) 2,167 
Philadelphia ...-| ----| 2,961) 59 1,350} 5,920 2,978 

Tetale........- 212,054 2,235,215) 271,037/3,140,718) 1,083,244) 1,328,985 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1917. 1916. | 1915. 1914. 1913. 1912. 
Galveston __- 57,688} 102,342 59,527! 147,731; 159,765 186.055 
TexasCity &c. 2,76 14,848 16,487 13,972 23,580 54,082 
New Orleans- 57,362 67,749 49,210 48,391 95,135 89,363 
Mobile_____- ,515 1,654 2,381 14 16,994 12,578 
Savannah ___ 41,099 28,127 28,837 59,922 79,719 78 
Brunswick ___ ve : 1,000 ,000 Be 14,400 
Charleston &c 7,394 7,727 7,795 15,848 22,902' 20,640 
Wilmington- - 6,360 4,35 6,152 10,384 3 24,280 
Norfolk _.__- 17,021 22,200 17,360 566 32,023, 34,481 
Ye N.,&c. i. samemoahed 1 3,423 3,214) 3,203 
others... . 10,779 19,039 11,568 9,670 20,553, 25,830 
Total this wk.| 212,054) 271,037) 200,421) 338,055 485,269) 549,698 
Since Aug. 1-)2,235,215'3,140,718'2,545,100'1,970,503'4,687 ,123 4,649,075 





The exports for the week ending this evening reach a total 
of 39,640 bales, of which 16,153 were to 
00,000 to France and 23,487 to other destinations. 
ports for the week and since Aug. 1 1917 are as follows: 


Ex- 
































Week ending Nov. 9 1917. From Aug. 1 1917 to Nov. 9 1917. 
Exported to— Exported to— 
Exports 
Srom— Great Great 
Britain .\France | Other. | Total. | Britain. | France. | Other. Total. 
Galveston...) 7,169) _.._.- 8,106; 15,275, 260,622) 26,755) 87,820) 375,197 
Pt. Arthur, 

EEN Sic ed, acid eth viaich mel maimed SERN : ccm euma 2,017 7,509 
NewOrleans| 1,446) _.___- 881, 2,327) 190,979 38,917 9,759| 239,655 
ae. Ses ae 1,000| 1,000 Se §~«seacc 1,000 22,367 
SE Se eee eee DE xiewanl | weanke 1,929 
ES SE Pe eens Aenea ae 73,282 54,480 53,751) 181,513 
Brunswick | ......| ....- | ee. ee GREE © Ses cll ~ bapiee 68,423 
EE ES Se ee (amet Ee - %. Sea } 28,218 
Norfolk ...| 7,538) ....-.-. ss caaitaad 7,538 27,232 ere 48,322 
| |S eS fey 168,470 37,010 95,465) 300,945 
Pt 7. ile sangal elu ae Deities 36,448 10,758 900 48,106 
I J tint cod dwohe cl eoooas Dts tai ae SE Benl-. wtncas 3,418 53,235 
Sl 6500 wecncel coeees (eee SL --calcnbell cues 4,201 
DE Beakcal ocsens) <ana u's ORS rn He Rae 10,092 10,092 
. i. ee oe eS eee Pees 40,542 40,542 
ie ok ai wh is w/a erin co 41 oie cae | MEE Se Sseasek  sawaed 956 

Tet... 16,368 ....-- 23,487) 39,640) 909,408) 217,138) 304,764)1,431,310 
Total 1916_| 94,603) 36,976) 80,950/212,529|1,004,173| 310,472) 666,878)1,981,523 
Total 1915_| 28,499) 40,031] 85,928154,458| 609,428! 271,048 666,155'1,546,631 




















_ In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





























On Shipboard, Not Cleared for— 
Great Ger- Oth Coast | avi 

Nov. 9 at— Britain.) France.| many. | Cont't. pa my | Total. rete 
Galveston __.-| 34,677} 5,650) _.____ 4,299) 10,500 55,126) 190,426 
New Orleans.-| 8,962} 6,771] _____- 6,751 533 23,017) 207,253 
EE EDS et EY Ia 2,500 4,500) 206,139 
pe Aes GE: ERR PRN a Rnd oie 2,000. 000 53,3) 
Mobile--_-_--_- | | EPRBRTS Sasa Teck mets 1,071) 13,467 8,73 
EL GNSS EE PRINS acer teens 62 624 59,201 
New York.-_--;| 10,000} 6,000} ______ $000) .sccec ,000| 106,878 
Other ports..-| 17,000] 5,000) -----~) _-2_..}) 2ZIIZ2 | 22,000} 109571 

Total 1917_-| 83,035) 23,421] ______ 18,050) 17,228 141,734) 941,510 

Total 1916__| 89,548) 12,959] ______ 48,0 20,671 171,261|1,157,724 
_ Total 1915__! 24,915! 18,351 100 47,4791 22,043 112,888!1,231,061 





reat Britain, - 





Speculation in cotton for future. delivery has been moder- 
ately active at rather irregular prices, ending higher, though 
fluctuations have kept within very contracted bounds. The 
Russian and Italian news, a further decline in stocks and a 
certain amount of Southern hedge selling have at times 
caused selling. Exports have been small, ocean freights 
scarce and high and car shortage at the South also militates 
against business. Speculation in spot cotton continues at 
the South. In fact, it is widespread. Meanwhile, the 
Liverpool stock of American cotton is increasing noticeably. 
Stocks at Southern points are also increasing materially. 
Southern mills complain of serious difficulty in securing coal. 
Some mills in October reduced their production 20%. The 
American consumption in October is said to have been 526,- 
000 bales, against 555,000 bales, the same month last year. 
The New York stock, though smaller than last year, is 
gradually increasing. Latterly the weather has been more 
favorable for picking, ginning and marketing of the crop. 
Before long the movement of the crop is expected to 
increase materially, and with it there seems likely to be 
a corresponding increase in the Southern hedge selling. The 
Egyptian crop is estimated at 6,250,000 cantars, which is 
larger than at one time expected. Finally, a good many 
think that pag? beat bullish in the situation has been amply 
discounted in the great rise of prices. Certainly speculation 
hesitates. It is plainly daunted by the price, to say nothing 
of the exceptionally high margins now required as an indis- 
pensable precaution at a time when fluctuations are often so 
erratic and so violent. But prices advanced on the fact, for 
one thing, that the ginning up to Nov. 1 was smaller than ex- 
pected by about 100,000 bales. It reached 7,150,254 bales, 
against 8,623,893 bales up to the same time last year, and 
7,378,885 in 1915. The total ginned from Oct. 18 to Nov. 1 
was 1,578,630 bales, against 1,320,710 last year and 1,670,156 
in 1915. Spot markets at the South have been for the most 
part firm. A good many holders there are demanding 30 
cents. And a large supply of money at the South and the 
accommodating spirit of the banks seems to make holding 
an easy matter. Besides, the price is so high that the farmer 
ean sell a little of his cotton and hold the remainder with far 
less trouble than would have been the case in ordinary years. 
And the opinion is now spreading that the unusual early 
killing frost—some 15 to 20 days earlier than usual—did 
more harm than was believed at the time. And a good many 
crop estimates nowadays are 11,000,000 bales and under, 
exclusive of linters. In fact, some have been as low a 
10,500,000, while others were 10,800,000. It seems to be 
pretty well agreed that linters this year will be about 1,300,- 
000 to 1,400,000 bales, though possibly less. If peace should 
come next year there would be a pinch of scarcity it is feared 
both here and in Europe. But as long as the war lasts with 
immense armies in the field it is assumed that the 
world’s consumption cannot fail to be large. With peace 
there will be a restored market on the Continent of Europe 
for something like 3,000,000 bales. Meanwhile the crop 
movement is still backward and stiff premiums over futures 
are still quoted for spots all over the South. Spot holders 
refuse to follow declines in futures, especially as they are 
convinced in many eases that not only is the crop short for 
the third year in succession, but that is it éven smaller than 
that of last year. Good buying by Liverpool and trade in- 
terests has been afeature. From time to time there has been 
more or less Southern buying here of near months against 
sales of spot cotton. Cotton goods have been firm and so 
have wool, silk and linen. Manchester has been strong and 
Liverpool has been notably so. The expected rise in ocean 
freights of America to Liverpool to $8 per 100 lbs. has evident- 
ly frightened Liverpool more or less. But at the same time it 
does not intimidate Southern markets because even as things 
stand there is a big profit in shipping cotton to Liverpool. 
High premiums on spots and high freights do not alter this 
fact. To-day prices advanced, with the stock market acting 
better in spite of the downfall of the Kerensky Government 
in Russia. Some advices were somewhat more optimistic in 
regard to the political outlook in Russia, although the 
situation is very generally considered bad. But Liverpool 
was a large buyer, taking some 35,000 bales or more of 
January, and at times Wall Street bought. Spot cotton was 
in the main firm, in spite of some reports from Texas of 
larger offerings. The crop movement is so backward, spots 
so firm and premiums on near months here so large that it 
intimidates the bears. Middling upland closed at 29.05c., 
a rise of 30 points for the week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Nov. 3 to Nov. 9— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_._--....__- 28.80 28.90 Hol. 29.00 28.85 29.05 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Nov. 9 for each of the past 32 years have been as follows: 


py he 29.05] 1909-c____- 14.65|1901 -c._--- 7.88] 1893-c_---- 8.25 
iis nnenn* 19.60) 1908_-.-.__- 0'30| i899 escccee 9.56|1892..-..-- 8.75 
| ees 11.60) 1907-__...- 10.80/1899__----- eighth. | 8.25 
1914......-_.-.- || MSE 10.10) 1898-_.-.--- 5.31) 1890-.----- 9.62 
| BSS 13.70) 1905__-___- 11.80) 1897-..---.- 5.88] 1889---.--- 10.25 
| Seepieege 12.25/1904._____- 10.15} 1896-_------ 8.19|1888----.-- 10.00 
as 9.45|}1903-.-._.- 11.15/1895.._.--- 8.75) 1887 ......- 10.60 
1910......- 14.75|1902__-_._- 8.45/|1894-.-.--- 5.62/1886-_----- 9.10 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


















































| saturday, Monday ,| Tuesday,| Wed'day,|Thursd’y,| Friday, 
Nor. 3. | Nov. 5. | Nov. 6. | Nov. 7. | Nov. 8. | Nov. 9. Week 
ae 
Closing -_--|28.38 —|28.41 — 28.40 —|28.39 —|28.59 —|— — — 
December— 
Range-...-. 27 .20-.58|27.10-.50 27 .35-.55)| 27 .17-.86) 27 .40-.62| 27 .10-.86 
J Closing... 27.28-.29|27.41-.45 27 .40-.41/|27.39-.41/27.59-.60|\—- — — 
‘anuary— 
Range. -..-.-. 26.48-.69|26.34-.80 26.61-.84/26.45-.17|26.68-.95/26. 34.17 
Closing - . .. |26.59-.61|26.74-.77 26.68-.70| 26.70-.71)|26.92-.94| — —_ 
February— 
Range-...-- ioe. 45-.46\— — — — — —/26.95 —)26.80 —)/26.45-.95 
—--T 22 —|26.47 — 26.40 —\26.42 —|26.62 —|— — — 
ar —— 
Range..... \25.99-.56 25.90-.40 26.25-.47|26.02-.78) 26 .23-.50/25.90-.78 
Closing - - - . |26.07-.11/26.38-.40 26.30-.31)26.29-.31|26.45-.46\— — — 
Apri— | 
Range.---. |— — —|— — —| HOLI- |— — —}26.27 —|26.36 —|26.27-.36 
ag ins - - --|25 96 —|26.27 —| DAY. |26.16 —\26.20 —|\26.38 —|— — — 
ay— } 
|25.81-.22|/25.74-.21 26.05-.27|25.83-.57 26 .02-.25|25.74-.57 
Closing - --~ '25.91-.92|26.20-.21 26.11-.12'26.10-.11|26.21-.22;— — — 
— 
naan _ ——— — — —|26.25 —|25.97 —|25.97-.25 
r Chotng 22 |28. 74 —/|26.03 — 25.89 Foren —)/25.96-.97;\—- — — 
‘uly— | 
Range..... |25.81-.02|25.56-.84 25.78-.98|25.55-.28/25.80-. 98/25. 56-.28 
Closing - ..- eieetiods 25.92-.95 25.84-.86 25.82-. 84) 25.96-.97|\—- — — 
— | | 
SS. | —— —/25.16-.28 mony aie Padraig {4S +4 —|25-16-.40 
Closing .../25. 39 —/25.60 — 25.54 —|25. 52 —|25. 66 —|— — — 
hie MPSS GAIN RR Ace mies ss Ce aes 


|— — —Il25.00 —|25.14 —i— — — 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-nigh 
(Friday), we add the item of exports from the United States, 
including i in it the exports of Friday only. 











Nov. 9— 1917. 1916. 1915. 1914. 
Stock at Liverpool _.....- bales. 461,000 627, 871,000 734,000 
Boece OG LOGOS ..-....snnccce 19,000 29,000 9,000 20,000 
Stock at Manchester___._._---- 28,000 45,000 69,000 44,000 

Total Great Britain____..._-- 508,000 701,000 1,009,000 798,000 
Dt Pn. oO ockesecee weake *1,000 *1,000 *15,000 
ee OR kk heme. dake *1,00 *2,000 *100,000 
eee Os DOVNe .. 2. enced 147,000 147,000 237,00 01,000 
Stock at Marseilles __.....-.--- 0 5,000 2,0 3,000 
Stock at Barcelona ...........- 65,000 44,000 a69,000 22,000 
SS SS ae 16,000 205,000 ,000 26,000 
IE I I a, | eet eee *1,000 *10,000 

Total Continental stocks_____- 233,000 404,000 430,000 377,000 

Total European stocks___.--- 741,000 1,105,000 1,403,000 1,175,000 
India cotton afloat for Europe... 43,000 34,000 29, 91, 
Amer. cotton afloat for yay ne - 228,000 706,473 523,989 389,468 
Eeyot. Brazil, &c.,afloat for ‘pe 40,000 59.000 71,000 ,000 

in Alexandria___.....__.- 196,000 154,000 203,000 *115,000 
Stock in Bombay, India___-_-_~- *530,000 284,000 430,000 79,000 
Steck in U.S. porte______...... 1,083 244 1,328,985 1,343,949 968,140 
Stock in U.S. interior towns-_--_-- 932,607 1,192 2'916 1,186,584 1,024,495 
Ee eset 29/391 12,320 8,1 





Total visible supply___-_-.--_- 3,793,851 4,893,765 5,238,842 4,286,294 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock_____-._-- bales. 337,000 487,000 661,000 454,000 
Manchester stock.............. ,000 36,000 56,000 29,000 
Continental stock.............. *195,000 *322,000 *337,000 *280, 
American afloat for Europe---_-_- 228, 706,4 523,989 389,468 
8 eo Ee ee 1,083 .244 1,328,985 1,343,949 68,140 
U. 8. interior stocks..........-. 932,607 1,192,91 ,186,284 1,024,495 
aes Ores 40-GAT....caccacss ‘sedan 9,391 12,230 8,1 
Total American.-...........- 2,796,851 4,102,765 4,120,842 3,153,294 
East Indian, Brazil, &c.— 
Liverpool a 124,000 148,000 210,000 280,000 
OO eee 19,000 29,000 ,000 20,000 
Manchester stock___.._._.------ ,000 ,000 13,000 15,000 
Continental stock_..........-.- *38,000 *82,000 *93,000 7,000 
India afloat for Europe__-_-_----- 43 ,000 34,000 29,000 91,000 
Egypt, Brazil, &c., afloat__.____- 40,000 59, 71,000 6,000 
Stock in Alexandria, Egypt__--_- 196,000 154, 203,000 *115,000 
Stock in Bombay, India__-___-_-_- *530,000 284,000 0,000 479,000 
Total East India, &c_._...-.- 997 ,000 1,000 1,118,000 1,133,000 
Teel Ameriean. .....--<.--8 2,796,851 4, 102 :765 4,120,842 3; 133° 294 
Total visible supply ---------- 3. 7s 851 4,893,765 5,238,842 4,286,294 
Middling Upland, Liverpool__-__- 2 55d 11.42d. 7.01d. 4.58d. 
Middling Upland, New York~ 9.05c. 19.30c. Ve Re eee 
Egypt, Good Brown, Liv erpool _- 39 Oba 20.95d. 10.10d. 7.75d. 
Peruvian, Rough Good, Liverpool 29.00d 14.50d. 10.10d. 8.75d. 
Broach, Fine, Liv erpool Sy ey 4 BA 0.5! 10.30d. 6.60d. 4.25d. 
Tinnevelly, Good, Liverpool__.. 20.73d 11.03d 6.72d. 4.30d. 


* Estimated. a Revised. 


Continental imports for past week have been 000,000 bales. 

The above figures for 1917 show an increase over last week 
of 102,055 bales, a loss of 1,099,914 bales from 1916, a de- 
crease of 1,444,991 bales from 1915 ang a decline of 492,- 
443 bales from 1914. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


























AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the weekand since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 



























































Movement to Nov. 9 1917. Movement to Nov. 10 1916. 
Towns. Receipts. -| Ship- | Stocks. Receipts. * i Ship- | Stocks 
ments.| Nov. menis.| Nov. 
Week. | Season. | Week.| 9. Season.| Week. ° 
Ala., Eufaula. | 2,964 25 2,617/ 400 8,490 
Montgomery - 33,307] 2,304) 18,532) 1,597 27,728 
Selma __..__- 24,523) 1, 414, 5,760| 1,254) 16,036 
Ark., Helena. 20,771 16,931) 2,422 30,439 
Little Rock _- 69,374 ry 669 34,601) 12,334) 127,553 
Pine Bluff __-_ 51,920 708; 35,371; 9,000 75,12 
Ga., Albany_.-_ 10,727 388 2.477 480 18,618 
Athens ...... 159) 3,959| 24,548) 9,190 60,996) 
Atlanta...... 90,534, 10,844) 32,406) 12,000) 129,883 
Augusta _.... 243,555, 21,158/107,153) 12,941) 245,746 
Columbus _.- 18,3 FS 14,65 2,727 30,627 
Macon .....- 75,622; 3,797| 21,359) 4,921 88,278 
ROMS dtncios 17,269] 2,095; 7,232) 5,203 31,735 
La., Shreveport; 8,837 95,306, 6,904) 40,229) 5,257) 100,106 
Miss.,Columbus! 757| 4,320 597| 2,74 636 68 
Clarksdale* __| 5,922 60,229 5,757| 42,783) 3,000; 35,903 
Greenwood. __ ,000 56,610) J 30,883) 7,000) 68,282 
Meridian _...| 1,246 13,891 846, 9,522) 1,090) 9,701 
Natchez _.... 3,379 28,548) 3,411) 10,945) 1,548 25,970 
Vicksburg __-_| 1,344 7,943) 1,230) 5,213) 1,110 7,887 
Yazoo City__| 2,000 19,78 11,558) 1,638 13,683 
Mo.,8t. Louis__| 57,775) 229,992) 57,294) 4,042) 65,659) 385,444 
N.C.,Gr’snboro} 2,082 ll 940 1,887| 2,328) 2,500 33,32 
Raleigh- __._- 500) 3,034) 213 723) 5,887 
Cy. Cincinnati _| 1,147 35,946, 3,418) 16,509) 7,636 42,693 
Okla.,Ardmore_| 2,500) 17,550| 2, 11,000} 3,200 36,012 
Chickasha __-| 3,853 19,102) 6,101 4 2,200 33,401 
DE ate wens 2,411 15,860 1,633) 6,595) 1,192 18,938 
Oklahoma __-| 2,127 13,455, 2,617) 6,201) 2,254 21,889 
$.C.,Greenville| 4,124 32,061) 8,607) 10,017; 6,499 57,553 
Greenwood _-| 982 6,216) 45 3,577 942 8,386 
Tenn. nt 62,182} 279,816 36,755162,692) 76,444) 503,931) 53,773/228, 1023 
Nashville _ axetil 1,044) abies 796 TE Tee oe eo 
Tex., Abilenc 1,308 14,389, 2,038; 1,329) 2,215 47,724 5,837) 4, te 
Brenham ee 800) 15,732, 700| 3,450 500 21,534 400 2'379 
Clarksville___| 3,052) 25,206 2,235) 7,588) 2,310 33,806) 1,672) 6,614 
a | 4,800| 63,754) 3,800) 16,841| 3,208 66,585) 3,106) 13,657 
Honey Grove_| 3,425 29,011| 2,444, 7,370) 2,944 32,418} 2,623) 4,632 
Houston ___-- 68,422) 930,108) 55,087|/176,256|110,772)1,439 ,088)110,858/260,791 
., ee 6,165, 32,133! 4,249) 9,671 = 81,623) 7,792| 8,047 
Sa.Antoio-__- | 94 18 034) 1,057) 1,206 600; 33,329 629} 1,800 











Total, 41 towns 331,359 2,790 aon ,643'932 607 395,355 4,058,470 361 ,038 1192916 
* Last years’ figures are for Greenville. 


The above totals show that the interior stocks have in- 
creased during the week 53,716 bales and are to-night 260,309 
bales less than at the same time last year. The receipts at 


all towns have been 63,996 bales smaller than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 


up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 























1917 110 
Ov. Since 
Shipped— Week. me Aug ts 
a a id 57,294 235,303 63. O35 a374,459 
7 Pe Se. cawmsomel 19,535 9 25,155 100,299 
Via Rock Isiand_-------------- ais 4 4 2,168 
cnn eanmanswmown> 3,326 19,920 7,715 38,780 
,. ) |  _” 3S Seepage 518 14,583 2,864 18,652 
aE: 11,04 113,423 7,94 25,794 
Via other routes, &c_........-.-- 27,40 170,670 42,773 200,634 
Total gross overland__..._-.- 119,122 654,369 150,729 760,786 
Deduct shipments— 
Overland to N. Loh. Boston, &c... 8,279 152,267 5,336 42,835 
Between interior towns_......-.- . 29,348 3,498 36,182 
I c., from South..._..-- 40,630 148,168 16,939 116,484 
Total to be deducted_____-.-.- 53,102 329,783 25,773 195,501 
Leaving total net overland *__ __-- 66,020 324,586 124,956 565,285 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement: 
has been 66,020 bales, against 124,956 bales for the week last 
if and that for the season to date the aggregate net over- 

nd exhibits a decrease from a year ago of 240,699 bales. 




















1917 1916— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. ug. 1 
Receipts at ports to Nov. 9__-_--- 212,054 2,235,215 271,037 3,140,718 
Net overland to Nov. 9_-_-_----- 6,020 324,586 124, "956 565,285 
Southern consumption to Nov.9- 80,000 1,253,000 79,000 1,148, 
Total marketed... ....s.c0«<cc- 358,074 3,812,801 474,993 4,854,003 
Interior stocks in excess......-.- 53,716 77,665 34,317 839,182 
Came into sight during week.-411,790 -_____-_- BREO ‘sanuneann 
Total in sight Nov. 9.....---- wed ee:  “euicens 5,693,185 
Nor. spinners’ takings to Nov. 9__101,366 561,939 162,396 908,323 
shite into sight in previous years: 
Bales. Since Aug. 1— les 
1915 Nov. Eee se 414,964|1915—Nov. 12_._.___._-- 4,523,408 
oe ae Se! SP epeepete 547,773|1914—Nov. 13... ---- 3,970, 004 
BOEE—“NOT:s Tc cdccucesoed 676.100|1913—Nov. 14___.___-_-- 453,818 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 


Closing Quotations for Middling Cotton on— 








Week ending | 
Nov. 9. 




















show at — how the market for spot and futures closed | Saturday, |Monday. | Tuesday.| Wed'day.|Thursd’y.) Friday. 
om Same Geys. Galveston ._--- '27.15 (27.15 27.40 (27.40  |27.50 
New Orleans__-/27.56 273 27.38 27.63 27.63 
Futures SALES. Mobile__...__- 7.50  |27.50 (27.50 |27.50 (|27.50 
Spot Market Market Savannah -_-_-_- 27% 27% \27 34 28 28 
Closed. Closed. Spot. |Contract) Total. | Charleston _...|27% 27% HOLI- |27% 27% 27 
Wilmington__-- 2M 27% DAY 27 14. 27% 27 
Saturday___|Quiet, 5 pts. adv__|Steady________ ee ee ee FP EENRRK  Gee |27.50 AT |27 28.00 (28. 
Monday --_-/|Quiet, 10 pts. adv_-_|Firm _________ as Te aay: ---- | Baltimore ..... 28% NEW 384 28 33'4 
Tuesday -_- HOLI DAY Philadelphia _ - - 28. 0.65 29.15 YORK. |29:25 29:10 29.30 
Wednesday _|Quiet, 10 pts. adv__| Barely steady __ ae cone 1 Bbest dtoee 27.38 27.81 27.88 27.88 
Fae’ —-(ees: 49 be Ses fated ed peer cee ee Bho ees 
scala uiet, ts. dec__ etpcohen RO: PaO TERS 5: ~ Beene wriee ‘ : ’ . 
vane e ° | 4 Houston .__-.- (37:00 [27:15 27.15 |27.15 |27.40 
ee ee ed ‘hi ha a! * 105| ....'!  1u5/} Little Rock__""/27:50 |27.50 27: 27: 27.50 
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NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 





Saturday, Monday, | Tuesday, | Wed’ day, 














Thursd'y, 4 Songay § 
oa 3.'| Nov. 5. | Nov. 6. | Nov. 7. | Nov. 8. | Noo. 9. 
December— | | 
p 125. 82-. 03/25 5.70-.34| ti allie tu, 26.25-.80 
J Closing... ~~~} e 89-. 92) 26.29-.30 sprites wapetin eek 
lanuary— | 
| SESE los. 51- 72! 25.37-.75) los.64-.85125.45-.19 25.65-.92 
Ps ade so cl /25.58-.61) (25. 71-.74) NOT ee 25.68-.71|25.88-.91 
arch— | 
Range....... 25.31-. 57/ 25.16-.53) RE-  |25.35-.56)25.18-.90 25.35-.57 
ane ee dae aah 125. 39-.40/25.50-.51| CEIV’D)\25.44-.47/|24.40-.4 dead 
ay— 
ae 125.18-.47|25.02- 35) 25.17-.26|24.92-.65 25.09-.31 
3 cag eats sort 25.24-.26|25.33- ma] 25.24-.25 Hpbipe: og Bod 
u y— | | 
ee .22-.39 25.00-.22) 25.02-.28/24.86-.55 24.97-.13 
rane has a a 33. 16-.18)25.23-.25) 25.12-.13|24.93-.95)|25.06-.10 
one 
Rs ka sa oad Steady | Steady | Steady Firm Steady 
en a etek Steady | Steady Steady | Steady | Steady 














CENSUS BUREAU REPORT ON COTTON GINNING 
TO NOV. 1.—The Census Bureau issued on Nov. 8 its 
report on the amount of cotton ginned up to Nov. 1 from the 
growth of 1917 as follows, comparison being made with re- 
turns for like period of preceding years: 

Number of bales of cotton ginned from the growth of 1917 prior to Nov. 


1917 and comparative statistics to the corresponding date in 1916, 1915 
and 1914 (counting round as half bales): 





States— 1917 1916. 1915. 1914. 
EY os de oie ken ie 305,106 379,745 726,949 1,068,771 
| | Reet eA tse = 2,755 1,3 341 * 
ne eae 495.977 814,290 445,115 573.571 
AI ERS MES ET: 11,614 11,28: 6,868 8,972 
RS sé a pie obama 34,176 38,96 40.3 56 645 
SS eS. «TS 1,295,506 1,435,524 1,428,250 1,763,374 
iad a anual as wc is atisian 422,089 365,316 271,398 297 356 
Mississippi._--...---- as hiccateat de 498 ,532 562,810 584 893 669,143 
as a lars saline 19,81 40,025 22.17 * 
North Carolina...........-. 277 963 381,237 408,198 427,949 
go cleeneaiiin 23,35 593 ,23' 171,584 659 367 
South Carolina...........-. 783,513 639,846 771,074 910,558 

A a nade mane e 81,956 228 463 146,886 172,485 
i a as ac awe aki 2,392,511 3,112.85 1 2,344.486 3,168,786 
ha 3,472 15,311 8,110 ’ 

All other States..........--- 1,911 3,593 2,170 49,935 

United States..........-- 7,150,254 8,623,893 7,378,886 9,826,912 





*Included with all other States. 

The number of round bales included this year is 133,170, contrasted with 
154,141 bales in 1916 and 68,577 bales in 1915. 

The number of Sea Island bales included this year is 57,381, against 
80,727 bales in 1916 and 55,362 bales in 1915. he distribution of Sea 
Island cotton for 1917 by States is: Florida, 26,008 bales; Georgia, 29,540 
bales, and South Carolina, 1,833 bales. 

The corrected statistics of the quantity ginned this season prior to 
Oct. 18 are 5,577,156 bales. 


The 1917 figures are subject to slight corrections when checked against 
individual returns of the ginners being transmitted by mail 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for August and for the eight 
months ended Aug. 31 1917, and, for purposes of comparison, 
like figures for the corresponding periods of the previous year 
are also presented: 

















Manufactures Month ending Aug. 31. | 8 Mos. ending Aug. 31. 
0 -_ 

Cotton Exported. 1917. | 1016. |. 2917. 1916. 
ee ee yards) 55,202,146) 53,429,516 460,742 ,422/386,730,928 
Piece goods ...........-... value} $6,978,271, $5,185,878 $53,167,139] $35,033,037 
Wearing app.—Knit goods-_value 935,787| 2,244,359 8,818,071) 15,932,041 
Wearing app.—aAll other-___value 852,917' 1,442,361 8,285,073} 10,207,232 
one ES Sra ae value 1,179,425 388,742, 5,347,794 2,860,054 
Dorvedecnakanduauawa value 378,618 459,872 3,301,164) 4,012,237 
All poi es seal Wid iets oe bales value 1,648,700, 2,026,900 12,987,913) 16,634,906 








| —- 
Total manufactures of___value'$11,973,718 $11,754,112 $91 ,907,154/$84 733,507 





RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





{ 


Week | Receipts at Ports. Stock at Interior Towns. (‘Receipts from Plantations 

















ending 
1917. | 1916. | 1915. 1917. 1916. 1915. 1917. | 1916. {| 1915. 

Sept. } 
21 ~.-|160,421'230.375,284,998 287,143) 542,558) 575,202185,622361 750 362,834 
Ae 185,430 285,561/306,456, 355,449) 693,690) 650,579 253,736.436,693/381.833 

ct. | | 

5 ~- -|208,398)324,221/282,775, 439,165) 830,921) 736,530292,114461,452368.756 
12 ._-|207 029,322 ,759/275,396, 544,591) 964,982) 834,620312,455 457.820.373.476 
19 __ .|235,539'340,497 277,910) 693 ,994)1,053,374) 918,630 364,942 428,889 361.920 
* ---|251 964/305 ,928/245,558) 774,873)1,105,079) 994,688 352,753 357 ,063/321,616 

ov. | | 

2 -- -|224 873,325,901/231 002) 878,891/1,158,599/1,091,734 328,981 379 421/328 048 

9 -. -'212,054271,037'200,421! 932 ,607'1,192,316/1,186,584/265,770 305,3541295, 271 











The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1917 are 2,812,880 bales: 
in 1916 were 3,979,900 bales, and in 1915 were 3,254,507 
bales. 2.—That although the receipts at the outports the 
past week were 212,051 bales, the actual movement from 
plantations were 265,770 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the 





plantations for the week were 305,354 bales and for 1915 
they were 295,271 bales. 

WEATHER REPORTS BY TELEGRAPH .—Advices to 
us by telegraph this evening from the South denote that 
with dry weather quite general the gathering of the crop 
has progressed rapidly and has been finished in a number 
of sections. 

Galveston, Tez.—The weather continued dry during the 
week, with temperatures about normal. Moisture is needed 
in most sections for sowing of winter grains, &e. We have 
had no rain here during the week. The thermometer has 
averaged 62, ranging from 52 to 72. 

Abilene, Tez.—It has been dry all the week. The ther- 
mometer has ranged from 44 to 76, averaging 60. 

Brownsville, Tez.—Rain on one day of the week, to the 
extent of twenty-eight hundredths of an inch. Average 
thermometer 63, highest 82, lowest 44. 

Dallas, Ter.—We have had no rain the past week. The 
thermometer has averaged 58, the highest being 76 and the 
lowest 40. 

Fort Worth, Tez.—We have had no rain during the week 
The thermometer has ranged from 44 to 75, averaging 60. 

San Antonio, Ter.—There has been no rain during the 
week. Average thermometer 62, highest 78 and lowest 46. 

New Orleans, La.—Dry all the week. The thermometer 
has averaged 59. 

Shreveport, La. —We have had no rain the past week. The 
thermometer has ranged from 37 to 75. 

Vicksburg, Miss.—Dry all the week. The thermometer 
has ranged from 36 to 76, averaging 57. 

Mobile, Ala.—Dry all the week. The thermometer has 
averaged 56, ranging from 38 to 76. 

Selma, Ala.—Dry all the week. Minimum thermometer 
29, maximum 71, mean 49. 

a Ga.—Dry all the week. The thermometer has 
averaged 55, the highest being 75 and the lowest 3 

robot bt S. C.—We have had no rain during the week. 
The thermometer has ranged from 38 to 73, averaging 56. 

Charlotte, N. C.—There has been no rain during the week. 
Average thermometer 53, highest 73 and lowest 33. 

Memphis, Tenn.—Picking and marketing are making good 
progress. Dry all the week. The thermometer has aver- 
aged 55, the highest being 75 and the lowest 32. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 





Neo? 30n7. Woo. 37 1 1916. 
eet. 

New Orleans...._.__- Above zero of gauge- 3.9 4.6 
Memphis---_-_- _.._Above zero of gauge 11.8 6.1 
Nashville ____- ...-Above zero of gauge_ 8.7 7.3 
Shreveport........... Below zero of gauge-_ 5.1 4.8 
fe Above zero of gauge_ 8.0 6.9 


COTTON MILLS WAGE INCREASE.—It is announced 
from New Bedford that the Cotton Manufacturer’s Associa- 
tion, which includes practically all the cloth mills in the eity, 
bas granted en increase in wages of 10% for six months, to 
start Dec. 3. The yarn mills are expected to fall in line, 
and consequently 35,000 cotton mill operatives will share in 
the advance. It is reported from Columbus, Ga., that a 5% 
increase in wages to all workers in the mills has been granted, 
effective from Monday, Nov. 5. This, it is stated, is the 
third increase in one year and makes a total of 25% 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statements indicates 
at a glance the world’s supply ofocotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. 1917. 1916. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Nov. 2-..------ oe, | Seen 4,714, een «salva aie aun 
Wants Sar BOR. Soncweccaal cecnce OBIE TIE acne xs 3,198,251 
American in sight to Nov. 9.___| 411,790) 4,390,466] 509,310 5,693,185 
Bombay receipts to Nov. 8_-__- 68,000 209,000 34,000' 211,000 
Other India shipm’ ts to Nov. 8_ 62,000 30,000 4,000) 66,000 
Alexandria receipts to Nov. 7__| 055,000 235,000 45.000, 270,000 
Other supply to Nov. 7*.-___- 61,000, 33,000! 1.000! 37.000 
Total supply --------------- 4,169,586 7,712,242/5,308,034) 9,475,436 
educt— 
Visible supply Nov. 9_ _.--.__- 3,793,851) 3,793 ,851/4,893,765| 4,893,765 
Total takings to Nov. 9_a____- 375,735 3,918,391) 414,269 4,581,671 
Of which American ____.__._ 278,735 








3,113,391| 345,269 3,677,671 
80 9 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the total estimated consumption by Southern mills, 
1,253,000 bales in 1917 and 1,148,000 bales in 1916—takings not being 
available and the aggregate amounts taken by Northern and fore 


Of which other 





ign spin- 


ners, 2,665,3 1 bales in ee F917 and 3,433, ef | bales in 1916, of which 1,860,391 
bales American. 06 Estimated. 


bales and 2,529,671 
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BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Oct. 18 and for 


the season from Aug. 1 for three years have been as 
follows: 




















1917. 1916. 1915. 
Oct. 18. 
Receipts at— Since Since E Since 
Week. | Aug. 1. | Week. | Aug. 1.| Week. | Aug. 1. 
ESRI 10,000! 170,000! 9.0001 127,000] 39,000! 324,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Oct. 17 and for the corresponding week 
of the two previous years: 








Alexandria, Egypt, 1917. 1916. 1915. 
Oct. 17. 
Receipts (cantars)— 
ft, "SaaS 250,056 259.870 220,633 
OS RRS 963,130 1,085,382 1,065,023 








| Since ince ince 
Week. Aug. 1. 


Si | Si 
Ezports (bales)— week 1. | Week.'Aug. 1. 











Pg eee mes ie ee 403| 35,702)| 4,494! 32.880 
To Manchester._.__.-.- ----| 10,249)| 8,363) 16,335)| 6,521) 19,697 
To —— & India...| ....| 19,119|| 3,467) 12. oe4 2,080 31,681 


----| 63,534 


| "400 2°633|| 2:435 22:916 
'19,633| 67.354| 15.530 107.174 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


This statement shows that the receipts for the week posing Oct. 17 were 
250,056 cantars and the foreign shipments bales 


MANCHESTER MARKET.—Our cable from Manches- 
ter this evening states that American and Egyptian yarns 
are strong and healthy and margins are considerable. We 
give prices for to-day below and leave those for previous 
‘weeks of this and last year for comparison: 





| 1917. | 1916. 


























84 lbs. Shirt- \Cot'n 84 lbs. Shirt- \Cot'n 

32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 

Twist. to finest. Up’s.! Twist. to finest. |Up's. 

Aug.| d. d. |s. d. s.d.| d. | d. d. |s. d. s.d.| d. 

21 (24 @ 25%|13 74@17 104/17.8214% @ 15%8 8 G10 6 9.62 

én 125% @ 26%|140 @18 0%/18.6214% @ ores 9 8 @106 | 9.47 
ct. 

5 26% @ 28 |143 @18 6 |19.37 14% @ 15%9 O @10 10!;) 9.93 

12 |27 @ 284/146 @18 10%|20.07 14% @ 15%9 2 @110 /10.11 

19 |27 @ 29 |150 @19 O |20.52154% @ 164%9 3 @11l 1% 10.57 

Rn 28% @ 30 |150 @19 1% |\204215% @ 16%9 5 G@116 (|11.14 
ov 

2 30 @ 32 |156 @19 9 (|21.2715% @ 16%9 6 @11 6 cea 

9 130% @ 32%11510% @20 1%/21.55.16% @ 17%19 6 @1l 7%)11.42 





SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until further notice. 


COTTON FREIGHTS.—Current rates for cotton from 


New York are as follows, quotations being in cents per pound: 


Liverpool, 5.00c.; Manchester, 5.00c.; Havre, 8.50c.; Genoa, 10.00c.; 
Leghorn, 8.50c. nom.: Christiania, 4.00c.; panes. 10.00c.; Oporto, 10.00c.; 


Barcelona, 9.00c. nom.; Lisbo n, 9.00c.; Japan, '3.00c.; Shanghai, 3.00c.; 
Vladivostok, 3.00c. nom. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct. 19. Oct. 26. Nov. 2. Nov. 9. 
Sales of the week.__........-.. 16,000 17,000 24,000 25,000 
rr POG eae inate . skeen 
i ee . eee > acee 
en: cn cis unendeaiss 11,000 12,000 17,060 18,000 
as | eae Beciee: aiken | chemeaiel 
I ne oa cakaeae 50,000 55,000 70,000 65, 
I nn nes seh 303,000 359,00 342,000 461,000 
Of which American......... 5,000 31,0) 5 337 ,000 
Total imports of the week... _- 36.000 109,000 65,000 184,000 
Of which American...-...--- 36.000 76,000 50,000 172,000 
Pee DOOR. 6. «canseocdcne 279.000 258,000 248,000 - -.--- 
Of which American......-.-. 214,000 203,000 199,000 ----.- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
































Spot. Saturdey. | Menday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, [ Fair Fair 
12:15 { Moderate | Moderate | business business | Moderate 
P.M. | demand. demand. doing. doing. demand. 
Mid. upl’ds 21.27 21.05 21.35 21.35 21.55 
Good mid. 
uplands. 21.92 21.70 22.00 22.00 22.20 
HOLI- 
Sales ...-- DAY. 4,000 4,000 5,000 4,000 5,000 
Futures ON Fae) aa Steady, Steady, Steady 
Market \ OT eS eee 4@6 pts. | 1@6 pts. | 6@8 pts. 
rs) s OOUNREE: 4 ndacousd advance. decline. deci ne. 
{ Quiet, 11@|Steady, 22|Quiet,unch.|Steady, 16) Steady 
Market, | 13 pts. dec.| @33 pts. |tol pt.adv.| @17 pts. |8S@15 pts. 
4 { on new 10 |adv.on new,jon new, 20) adv. on jadv.on new 
P.M. | points 25 points points j|new,20pts./5 pts. dec. 
| on old, on old. on old. on old. on old. 








The prices of futures at Liverpool for each day are given 
below. 


The prices are given in pence and 100ths. Thus: 21 02 means 21 2-100d. 





















































es 3 Sat. | Mon. | Tues. | Wed. | Thurs. Fri. 
oO 
Nov. 9. |1234)1214|12& | 4 |12%) 4 12%) 4 |12% 4 |12%) 4 
p.M.|p.m.\p. M.\p.m.|p.M.'p.m. p.m. p.m. p.m. p.m. p.m.\p.m. 
d.'d.| da | d{a|afiafiatlas)dasiaile 
New Conir’t | 
January - 21 O02) 02 | 26 | 24 | 24 | 24 | 24 | 41 | 43 | 49 
February _. 20 94| 90 | 14 | 14| 15 | 15 | 13 | 31 | 34 | 41 
March ___- 20 84, 78 | 00 | 04 | 05 | 04 | O1 | 21 | 23 | 32 
April .___- HOLI- |20 71| 63 | 93 | 93 | 95 | 93 | 90 | 09 | 13 | 24 
May_____- DAY. |20 57) 49 | 75 | 82 | 85 | 82 | 70 | 98 | 03 | 16 
Old Contr'ts | 
November. 19 50| 40 | 65 | 65 | 85 | 85 | 88 | 05 | 00 | 00 
Dec.-Jan__ 18 95, 85 | 10 | 10 | 30 | 30 | 30 | 50 | 45 | 45 
Jan.-Feb _. 18 85 75 | 00 | 00 | 20 | 20 | 20 | 40 | 35 | 35 
Mar.-Apr - 18 67| 57 | 82 | 02 | 82 | 02 | 02 92 | 17 | 17 
May-June. 18 51/ 41 | 66 | 66 | 86 | 86! 86! 06! 01 | 01 


Friday Night, Nov. 9 1917. 

Flour has been quiet, with buyers supplying their needs in 
small quantities as best they may. The northwestern mills 
report a big demand. A large quantity is on the way to 
New York. That ought to end the shortage, at least for 
atime. But at the northwest the demand is greater than the 
supply. The Food Administration has taken up the quest- 
ion of excess profits in the marketing of flour. It is being 
made clear to wholesalers that nothing more than reasonable 
profits will be tolorated. Meanwhile stocks of wheat in 
mills and country elevators are understood to be large. 
the only drawback being the question of car shortage. 
That may militate more or less seriously against the interests 
of the trade. It is believed that whether prices change 
materially at once or not the general drift will be downward. 
In Liverpool prices have been firm with a good demand. 
Local offerings there have been light, but on the other hand 
American clearances have been liberal. But Australia is 
shipping very little and Argentina nothing at all. The 
total output of flour last week at Minneapolis, Duluth and 
Milwaukee was 565,000 bbls. against 459,000 the previous 
week and 455,000 for the same week last year. The output 
from September Ist to November 3rd at Minneapolis 
figures out 3,829,000 bbls. against 3,252,000 last year and 
at the three points at 4,177,000 bbls. against 3,596,000 last 
year. 

Wheat trading nowadays presents no very interesting 
features, because it is such a cut-and-dried affair. The 
Government is in control. Prices are firm, with a certainty 
that every bushel will be needed. The visible supply in the 
United States is only 14,908,000 bushels, against 67,953,000 
a year ago. Last week it increased 384,000 bushels, against 
an increase in the same week last year of 839,000. In other 
words, the supply is increasing much more slowly than a 
year ago. The Canadian visible supply is 13,722,000 bush- 
els, or some 8,700,000 more than at this time last year. The 
Canadian crop is moving just about as freely as it did at this 
time in 1916. Meantime, the weather in the United King- 
dom is still cool and wet and agriculture is therefore retarded. 
So is the movement of all grain. World’s shipments in the 
meantime are very moderate. The United Kingdom is 
receiving less than its requirements. In France import 
requirements are still announced as important, but itis 
added that America is supplying wheat more freely. The 
scarcity in the interior of France is being relieved. A large 
proportion of the flour shipped from America for orders is 
destined for Bordeaux. In Italy the weather has continued 
wet and cool. That is certainly bad. What the effects of the 
invasion will be remains to be seen. Labor scarcity was 
already a drawback, but with this and bad weather agri- 
culture is slow. Stocks of grain in Italy are moderate, but 
on the other hand foreign arrivals are increasing. Italian 
advices say that America is shippiing rather freely, but largely 
in the form of flour. In Russia the agricultural outlook is 
bad. Farmers there are discouraged, what with unsatis- 
factory prices and railroad congestion. The coup d’etat at 
Petrograd, it is supposed, will if anything make matters 
worse, perhaps precipitating civil war. In any case, Ker- 
ensky has been deposed at Petrogrard at least. Though the 
Russian Embassy at Washington is optimistic, many others 
are not. The weather is fairly favorable in Argentina, and 
all crops are large—so large, in fact, that with inadequate 
storage and shipping facilities prices may be much depressed. 
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The weather in India is good and interior and port supplies 
are liberal. But actual shipments are light as for some reason 
or other space is being utilized for flaxseed shipments. In 
Australia there have been excessive rains and crop prospects 
are only fair. The acreage is reduced 25%. Much damage 
has been done to wheat by field mice as a good deal of the 
wheat is improperly housed, owing to a lack of facilities for 
storage at the docks. Mills are busy grinding flour on for- 
eign orders, but thisds being stored as actual shipments are 
moderate. To-day the winter wheat acreage is estimated to 
show an increase of 5%, but Western Kansas, Oklahoma and 
Texas need rain badly. 


DAILY CLOSING PRICES OF a IN NEW YORK. 


on. Tues. Wed. Thurs. Fir. 
Ty DE eee eae cts_225 225 Holi- 225 225 225 
ee ee See 229 229 day. 229 229 229 


Indian corn has shown as a rule no very striking features 
though at times futures have advanced on the covering of 
shorts, traceable to decreasing stocks, and a rumor at one 
time that the Food Administration had fixed a minimum 
price for hogs at $15.50 per 100 lbs. If that were so, it 
would mean, it was said, about $1.20 for corn for feeding 
Pp ses. In that case, new crop options would be consid- 
ered too low. Whether this price for hogs actually fixed or 
not it is believed that the Government will be as liberal with 
this branch of business as it has been with corn and wheat, 
partly or largely with a view of stabilizing prices of both 
corn and hogs and encouraging farmers. In Liverpool 
prices have been very steady with light world’s shipments. 
American clearances have been small. The quantity afloat 
is also small. Argentine prices have been firm and offerings 
moderate. Meanwhile the Continental demand is sharp 
and stocks there are small. Liverpool notes with more or 
less par ey that American stocks are still light and 
also that there is a liberal local absorption of new corn in 
this country. For this reason Liverpool fears that export 
clearances from the United States will be small for some time 
to come. The visible supply in this country decreased 
215,000 bush. last week and this brings the total down to 
1,277,000 bush. against 1,630,000 a yearago. The Canadian 
visible supply is only 22,000 bush. against over twenty times 
that amount a year ago. The U. S. Government in it 
latest report estimates the crop at 3,191,083,000 bush. 

ainst 2,583,241,000 last year and 2,994,793,000 in 1915. 
The previous high record was 3,124,746,000 in 1912. To- 
day prices were higher as the Government crop estimate, 
large as it was, fell short of the very general expectation. 
Moreover the quality is said to be unusually poor. At 
Chicago to-day sample grade yellow testing 28.4% moisture 
sold at $1.25; white testing 26.8% moisture sold at $1.35. 
Car congestion keeps down the movement of the crop. And 
the West needs colder weather. Prices for the week are 


higher. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Ns | a eepeae nee cts.215 215 | | ieee 1574 220 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. ed. Thurs. Fri. 
Pacemher deltvery in elevator_.cts_115% 117% Holi- 118% 116% 118 
May delivery in élevator.....--.- 110 112% day 113% 112 112% 


Oats have continued to fluctuate within very small limits, 
with little to guide them in the action of the corn market, on 
which oats have so largely depended for some time past for 
direction. At times the price was lower and others rallied 
a little. But it is a market that hardly calls for extended 
notice. In Liverpool prices have been firm, but trading has 
been light. The consumption in England is liberal and, of 
course, military needs are important. There are only fair 
quantities of oats in the United Kingdom and on the Conti- 
nent; but, on the other hand, the quantity afloat for Euro 
is rather large. Here prices have n steadied at times by 
reports that the movement of corn would increase while for 
the time being, at any rate, that of oats would have to de- 
crease owing to car shortage at the West. The use of cars has 
to be economized. Export trading has been comparatively 
light. At the West receipts have been of fair volume, but on 
the whole country offerings have not been very large, and the 
visible supply is still much smaller than that of a year 
ago. At times, too, the domestic demand has improved and 
premiums in the sample market at Chicago have increased 
somewhat. The seaboard is supposed to have been buying 
December oats to some extent. On the other hand, the crop 
is the largest on record and must, sooner or later, begin to 
move more freely. It remains to be seen how the market 
will take a larger oe movement. To-day prices advanced 
and they end higher for the week. The rise to-day was due 
largely to reported sales within a few days of about 1,000,000 
bushels to the Government. Country offerings were light. 
Winnipeg prices were strong with a larger cash trade. 


DAILY CLOSING PRICES OF OATS IN NEW YORK.. 
Sat. on. Tues. Wed. Thurs. Fri. 


IN es cts. 65% 66 BG «cee 67 
ONY |” Reap ees eaaetapiaie sas 65 Apsara 67% er 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 58% 58 Holi- 59% 59 59% 
May delivery in elevator________- 59% 59 day. 60% 60% 60% 
The following are closing quotations: 
FLOUR. 

Winter, low grades..... - .... Spring, low grades..... —.___. 
Winter patents........ —..__. ansas s ts, sacks._11 OO@11 25 
Winter straights....___ 10 45@10 75| Kansas clears, sacks...  __.._- 
WVU GEEEEckncannce.. anmane ity patents......____ 11 70 
Spring patents._...___. 10 85@11 35| Ryeflour______-- 9 80@10 15 
Spring straights....... -..._. Buckwheat flour ....-. —_ -..- 

Petiidiaseanea 10 35@10 45| Graham flour..___.__- eee me 





[Vou. 105. 
GRAIN. 
Wheat— busheil—f. o. b.— Corn, he bushel— 
N. Spring, No. 1, new $2 29 No. 3 mixed_-___-_- f.o.b. sane 
N. Spring, No. 2......... niki No. 2 yellow kiln dried__..$2 20 
Red winter, No. 2, new... 2 26 IO. BOW cndsvascbanuce 2 
Hard winter, No. 2....--- 2 25 RE b it iccns ntieeoten cba 
Oats, per bushel, new— cts. Rye, per bushel— 
III os us ty mc aeepan es co 66% 7 sa C. %...25 fe 
) Se eee 7 eae c. i. f.$1 85 
7 Sagara 6 Barley, malting......... 1 20@1 23 
oS |” ae 65% Otis, TOOTMEE .ccnccesscbada 1 05 





AGRICULTURAL DEPARTMENT’S REPORT.—The 
Agricultural Department’s report on the cereal and other 
crops was issued Nov. 8, and is given below: 


The Crop Reporting Board of the Bureau of Crop Estimates make the 
following estimates from reports of its correspondents and agents: 
For the United States: 








Production——————_ - Yield per acre- 
17 1916 1917 10-year 
Crops— Preliminary. Final Estimate. Prelim. oa: 
Comm, Beis... ..2occcnse 3,191,083, 2,583,241,000 26.4 26. 
Wheat, bushels._......--- 659,797 ,000 639,886,000 14.1 14.7 
Oats, bushels.-..-.----_- 1,580,714, 1,251,992,000 36.6 29.9 
Barley, bushels......-.-.-- 201,659, 180,927 ,000 24.1 25.2 
cncenwewos 56,044, 47,383,000 14.9 16.3 
Buckwheat, bushels------- 17,895,000 11,840,000 17.4 19.5 
Potatoes, bushels__-___--- 439,686 ,000 285,437,000 101.1 95.4 
Sweet potatoes, bushels--- 84,727, .955, 93.7 93.3 
Hay, tame, tons__._...--- 76,490, 89,991,000 1.49 1.44 
Be 4 Se OS. .ocamnwce 15,225,000 19,795, -94 al.00 
oO) ~_ 612,047 ,000 €11,450,000 6168.3 181.5 
Tobacco, “eee 1,185,478,000 1,150,622,000 835.8 818.2 
Flaxseed, bushels__._._-_-_- 648, 15,459, 5.0 8.6 
ne ie wm ae 433,256,000 40,702, d34.3 34.7 
Peaches, bushels__...----- 2,606 ,000 ik OF (ea Se 
Pears, Daeels.........-.- 11,419,000 10,377, RRS oy gl SEES 
Apples, total bushels -_----- 177,733,000 202 ,245, EES ok 
Apples, commercial, barrels ,461,000 pe 6 eee a 
Sugar, beets, tons... _-- €27 ,621,000 6,228,000 ¢10.4 ¢10.6 
i Si “ “so qeaee 73,380,000 50,340,000 15.0 -... 
Cranberries, 3 States, bbls- 240,000 S65 tm 16.0 «<< 
Beans, 5 States, bushels__- 15,957 ,000 8,846,000 10.3  -.- 
Onions, 13 States, bushels. 413,554,000 rf SD GBR S ance 
Cabbages, 9 States, toms_-_- 4503 ,000 252,000 -f Geeesres 
Broom corn, tonms....-.--- 50,000 8,000 n° poke 
A “SRaRRES eres ieaiet 27 616,000 Oe ge. ep eae 
Sorghum sirup, gallons-_--- 17 ,486,000 13,668,000 ht eee 
a Seven-year average. 6 Forecast from condition Sept. 25. c Census. 
d Forecast from condition Oct. 1. e Forecast from condition Nov. 1. 
g Six-year average. 
Yield P ne Mi 
eld per roduction 
Acre— Prite 
1917 1917 1916 , Nov. 1 
Prelimi- Preliminary. Final Est. “017 5 Oy (9 1917. 
nary. ; x 
State— ————__—_——— Bushels--— —P.C.— Cents. 
Pennsylvania ___.39.0 62,205,000 56,550,000 78 84 151 
a | ae 29.0 1,369, ’ ,000 86 90 174 
North Carolina__20.0 66,120,000 53,650,000 90 89 176 
Georgia ._.....--- 16.0 ,680, 62,000,000 92 88 171 
=a 38.0 156,408,000 115,762,000 73 78 150 
so ™ eae 36.0 203 ,436 ,000 174,658,000 63 83 145 
See 38.0 426,816,000 306,800,000 71 83 142 
Michigan __...-- 21.0 37,758,000 45,375,000 40 78 186 
isconsin ______- 24.0 42,984,000 60,840,000 46 79 173 
Minnesota -_.--- 30.0 86,940,000 84,420,000 52 84 143 
I I an ne cen 37.0 412,772,000 366,825,000 65 91 136 
oo eee 35.0 ,200, 132,112,000 86 72 121 
South Dakota._.28.0 92,512,000 $4,075,000 78 86 121 
Nebraska ...---.- 27.0 259,740,000 192,400,000 80 91 150 
aaa 14.0 128,436,000 69,500, 69 68 146 
Kentucky ..._--- 31.0 124,372, 95,200,000 85 88 129 
ennessee .__.-_- 28.0 109,200, 84,500,000 90 88 121 
a 16.0 74, ‘ 46,688,000 90 81 138 
Mississippi __--.- 20.0 81, ‘ F d 92 75 135 
US eee 18.0 42,246,000 44,814,000 80 90 149 
TE Shewccsone 11.0 ‘ +4 eT eit * A 4 is 
Oklahoma.-_--.-- 9.0 ,261,000 320, 
se 24.0 66,720,000 45,135,000 91 77 135 





United States._.26.4 3,191,083,000 2,583,241,000 75.2 83.8 146.0 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye 
lpbls.1961Ds. bush. 60 lbs .|\bush. 56 lbs .\bush. 56 lbs bush A8ibs. bush .56lbs. 
Chicago .-...- 171,000 596,000 000} 4,199,000) 87,000} 106,000 
Minneapolis -_| --.---- 3,636,000 35,000; 1,634,000) 1,323,000} 498,000 
Pcctins! cheeell Se | “aaneen 7,000| 211,000 53,000 
Milwaukee -- 21,000) 169,000 50,000| 1,266,000) 390,000} 103,000 
Deleds .....< | cidade 232,000 6,000 74 ,000) waka ,000 
Detroit -..-- 6,000, 73,000) 13,000 ee eee 
Cleveland ---/| 22,000) 17,000) 4,000) 166 ,000) TAGe . lees 
St. Louis...-| 90 ,000; 496 ,000 277.000 631,000, 112,000; 11,000 
Petes ....-- 29,000) 97,000; 105,000 454,000; 101,000) 2,000 
eee Ce On whee 770,000) 211,000) 477,000) ------| ------ 
ccna. sahean 557,000) 197,000) 844,000 ------| ------ 
Totalwk.1917| 339,000) 7,633,000) 1,370,000} 9,822,000) 2,831,000 778,000 
Same wk.1916| 434,000) 11,146,000, 2,507,000) 7,832,000) 3,453,000, 904,000 
Same wk.1915 506,000 18,259,000) 3,077,000) 9,550,000 4,066,000) 1,177,000 
Since Aug.1— 
1917... 4,353 ,000| 79,285,000) 31,661 ,000)114,550,000/34,328 000) 10,587,000 
)) 5,269 ,000|156 ,032 000) 46 ,227 ,000)110,657 ,000/37 ,026 ,000) 10,051 ,000 
is i cb ace | 5.381,000178,852,000 46,578,000 88,066,000'35,175,000' 9,481,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 3 1917 follow: 


























| p 
Receipts at— | Flour. | Wheat. Corn. Oats. Barley. Rye 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York--- 121,000 1,530,000 25,000) 344,000 42,000) 33,000 
Philadelphia -| 45,000 776,000 17,000; 384,000, --..-- 48,000 
Baltimore --- 54,000 533,000) 16,000 TY ee 281,000 
wes ae ed na ee 
New Orleans J . ' J ll. . «sesad: cme 
Montreal ---- 15,000 Ce Ss, 151,000 168 ,000) 1,000 
oo OS eee 1,000) 76,000 1,000) 1,000 
Total wk.1917 399,000, 3,368,000 136,000) 2,412,000) 211,000 364,000 
SinceJan.1'17/18,041,000 172,666,000, 47 ,463 000 128,907 ,000,15,620,000 11,604,000 
Week 1916..-| 397,000 5,114,000 _ 760,000) 2,599, 366,000, 529,000 
SinceJan.1'16'22,421,000.337,553,000 53,447,000/161,109, 24,765,000:11,544,000 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Nov. 3 are shown in the annexed statement: 
































| Wheat. Corn. | Flour. Oats. Rye. | Barley.| Peas 

{ } 

| 
a 790,105 11,374 108,337) 58,834) 68,553) 43,245 756 
BE Sets om nmonss | $96,080 2-2<--} «-+--- } 210,000) ------| ------| ------ 
Baltimore -----_--- S  eeteaeied ). Ey 737 ,709|675,230) ......] -....- 
Newport News-.-- -| ivekwat  Cbwewel eS ea, ee Pee 
New Orleans. ----- 11,101,000} 78,000) -.---- | COG 0G0) .....5 2364000) ....-- 
Galveston -_-__-.-- | 636,000, -.----| ------| -------| ------|'------| ------ 
Total week---.-- 12,632,790 312,591 |133,337|2,228,543|743,783 3005245 756 
Week 1916....--- 14,979,390| 533,640!245,837! 990,849|534,5381320,945| 8,517 





The destination of these exports for the week and since 
July 1 1917 is as below: 























| 
Flour. Wheat. Corn. 
Exports for Week, 
and Since Week Since | Week Since Week Since 
July 1 to Nov.3| July1 | Nov.3 | Julyl Nov. 3 July 1 
1917. 1917. 1917. 1917. 1917. 1917 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom-| 4,642) 752,723| 1,387,649) 14,673,147) --.---- 3,315,016 
Continent .....-- 33,539, 984,744) 1,242,874, 13,221,441 223,217) 2,642,838 
So. & Cent. Amer.| 48,032, 138,908) 2,250) 5,82) 78,744 206,172 
West Indies -__-- 38,489 151 "655| 17) 4,194 10,418 25,359 
Brit.No.Am.Cols.| _..--- | ee ee ee 
Other countries-_ 8,635) 28,241) a ineraiaei | 32,190 212 3,616 
7 133,337) 2,058,923/ 2,632,790) 27,936,792) 312,591) 6,193,001 
Total 1916__.-.-- 246,587] 5,303,022) $.979,800) 112.257 .854 533 ,640/18 ,492 ,499 








The world’s shipments of wheat and corn for the week 
ending Nov. 3 1917 and since July 1 1917 and 1916 are 
shown in the following: 
































Wheat. Corn. 

Exports. 1917. | @l9i6. 1917. 1916. 

Week Since | Since Week Since Since 

Noo. 3. July1l. | July = Nov. 3. July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
NorthAmer*| 4,612,000)104,448,000/136,274,000| 333,000) 11,225,000, 17,987,000 
Docc  “Cheeee “memanee Rn wasese  sorabnoal  . aanwet 
RIS, TE ee Ga a ieee OS ae ee a ae ea 
Argentina --| 136,000, 4,132,000) 21,880,000,  94,000| 5,523,000, 50,422,000 
Australia ._.| 550,000 21,610,000 14,144,000) _.-..| -..-..| |--._-- 
India _..__- 120,000} 8,198,000| 15,115,000, _.-.-| _..---.| _.....- 
Otb.countr’s} 42,000, 770,000, 1,380,000, 28,000, 1,435,000, 2,985,000 
Total __..| 5,460,000 139,158 ,000194,345,000| 455,000 18,183,000 71,394,009 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective during 
the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe otesd an 
mentioned was as follows: 




















Wheat. Corn. 
Untted Untted 

Kingdom. | Continent | Total. Kingdom.| Continent.| Total. 

Bushels. Bushels. Bushels. Bushels. Bushels Bushels. 
Nov. 3 1917_-.| Not availiable 
Oct. 27 1917_-_| Not availiable 
Se Re Ree eee: FS ee ee ae 22,152,000 
SS See: RRR: Re ee Fs ERR Beene 27,319,000 








The visible supply of grain, comprising the%stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 3 1917 was as follows: 










Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
1,788,000 412,000 2,327,000 246,000 187,000 
as bcecmcar in aoenas Seki ned 345,000 2,000 428,000 ae - w#eeken 
Philadelphia ....-..---.-. 847,000 ,000 489,000 76,000 4,000 
Baltimore-------- --- 1,136,000 654,000 561,000 1,102,000 30,000 
Newport News--- ion . pekeee. |. «sakeeaa See Sueses | wastes 
New Orleans----- wan 16,000 77,000 Fe 530,000 
Galveston -- 2 36,000 OS ao Se 88,000 122,000 
re oe cds damian 3,656 000 6,000 1,114,000 131,000 788,000 
a 0,000 5,000 ,000 Dee  -<eceen 
RE es Ss 147 ,000 9,000 87,000 Of 
i eee 513,000 35,000 3,801,000 137,000 175,000 
EP Se SF eee, 1,000 104,000 784,000 
ee oe Se Lee econ 138,000 866,000 1,045,000 
DeremeanONs.... ...-ccccnese 641,000 3,000 2,053,000 368,000 895,000 
4 =e 196,000 7,000 837,000 106 ,000 1,000 
SS eS: 520,000 16,000 1,295,000 eae 
6 dh maieaeeiena LF iy Te Setaces “wnbbad 
EEL FEE OEE 250,000 21,000 Cima. 9's toe 
| oe a 287 ,000 15,000 940,000 57,000 42,000 
CO Ei a eae Rene. \waeaed”  “mandes 97,000 302,000 
On Canal and River__._--- a >. smaueet |“ gitent.- ‘Meaces 36,000 

v 

Total Nov. 3 1917_-.-. *14,908,000 1,277,000 17,312,000°3,528,000 4,441,000 
Total Oct. 27 1917..--.- *14,524,000 1,492,000 16,624,000°3,308,000 4,157,000 
Total Nov. 4 1916._-_--- 60,703,000 1,630,000 46,403 ,000]2,006,000 3,920,000 
Total Nov. 6 1915_--.--- 29,469,000 3,345,000 16,895,000 1,789,000 4,199,000 





* Including Canadian wheat, now duty-free. 


Note.—Bonded grain not included above: Oats, 57,000 New York, 136,000: 
Buffalo, 24,000 Duluth; total, 217,000 bushels; against 2,124,000 in 1916; and 
barley, 228,000 in New York, 8,000 Baltimore, 43,000 Duluth, 25,000 Buffalo; 
total, 304,000, against 361,000 in 1916. 





Ssoatee— 3.200,000 

7” ae 200, 22,000 1,246,000 F 37, 

Ft. William & Pt. Arthur_. 4,581,000 - _____ ,063 ,000 Locsin vs deca 

Other Canadian_......--- GOGOL SOO 83s cwasee Se + aidkoes ~ ‘incuae 
Total Nov. 3 1917_--_--- 13,772,000 22,000 6,582,000 ’ 33 
Total Oct. 27 1917_-.--- 13,102,000 23,000 3,886,000 13000 268 000 
Total Nov. 4 1916*__._- 21,053 ,000 452,000 14,456,000 41,000 478,000 
Total Nov. 6 1915_-_--- 27,225,000 26,000 4,863,000 15,000 6,000 


* Including Canadian at Buffalo and Duluth. 








a lil 14,908,000 1,277,000 

Ste 908, ,277,000 17,312,000 3,528,000 4,441,000 

ad i lpia 13,772,000 20,000 6,582,000 10,000 337,000 
Total Nov. 3 1917------ 28,680,000 1,299,000 23,894,000 3.538, 
Total Oct. 27 1917... 27'626.000 1.515.000 20'510:000 3°31] ons 4.4ee ono 
Total Nov. 4 1916._... 81,756,000 2.082.000 60:859,000 2'047'000 4.398000 
Total Nov. 6 1915.....- 56,794,000 3,371,000 21.758,000 1.804.000 4.205.000 





THE DRY GOODS TRADE. 


, New York, Friday Night, Nov. 9 1917. 

No particular change has been noted in the markets for 
dry goods during the past week, business continuing quiet 
with prices firm. Buyers, however, are showing more 
interest in future requirements. Merchants who are in a 
better position to know what the Government is doing are 
reported to be quietly placing orders wherever possible for 
civilian purposes, and when it once becomes known to what 
extent textile supplies will be required by the Government 
it is expected that there will be a general scramble for goods 
by those who have been holding off. Many of the Govern- 
ment’s needs are for solid color goods of a staple character 
and mills manufacturing these are well booked ahead with 
business. Therefore they are reluctant about accepting new 
orders for ordinary account, and merchants are finding it 
difficult to replenish their depleted stocks. In view of the 
enormous amount of goods which pass into consumption 
through military channels the daily takings exceed produc- 
tion and as a result available supplies are rapidly decreasing. 
It has been variously estimated that upwards of 50% of the 
spindles of the country are now occupied on Government 
work, and that more are continually being turned over. 
All prices are firmly maintained with the tendency upward 
as operating costs are increasing while raw material is high. 
New England mills have granted operatives a 10% increase 
in wages to take effect Dec. 3, but despite the better pay 
skilled labor is becoming scarce. The army draft has taken 
many men from their employment in the mills, and it has been 
intimated that unless conditions improve some effort will 
be made to have the Government later regulations so as to 
not draw too heavily from the mill industry. Many users 
of cotton yarns have overstayed their market, and are now 
reaching a point where they will be obliged to make purchases 
or else go without supplies. A good demand has been noted 
for such goods as napped cloths, cotton blankets and ging- 
hams, supplies of which are fast disappearing. While numer- 
ous inquiries are reported for export, trade is being checked 
by scarcity of goods and poor shipping conditions. 

DOMESTIC COTTON GOODS.—The scarcity of spot 
goods continues to keep staple cotton markets in a very firm 
position, and price lists are being revised upward. Mer- 
chants are showing more willingness to purchase goods for 
the first quarter of next year, but unless mills are covered 
on raw material supplies they hesitate to accept business 
except at very high prices. Flannellettes opened for next 
fall show advances ranging from 7%c. to 8c. per yard, but 
buyers are reported as ready to pay the price and anxious to 
book for more goods than the mills are willing to sell. Many 
of the mills manufacturing heavy goods are sold as far ahead 
as the second quarter of next year, while houses handling 
colored lines are unable to accept new business for delivery 
this side of next July. Civilian trade on bleached goods is 
not particularly active in jobbing lines, but, according to 
reports, there is sufficient business in other directions to 
keep the working schedules of the large bleacheries going. 
Users of print cloths are said to be rather poorly supplied 
with goods, and it is feared that should they enter the market 
on a large scale prices would advance sharply. Colored 
fabrics are well sold ahead, and such cloths as denims for 
overall manufacturing purposes are scarce. While export 
trade has not been particularly active, improvement is 
looked for as an outcome of the satisfactory adjustment 
between this country and Japan of the Far Eastern question. 
Gray goods, 38-inch standard, are quoted at 11 %c. 

WOOLEN GOODS.—A more active demand has been 
noted for woolens and worsteds, prices for which rule firm 
with the tendency upward. Buying of worsteds for spring 
season is reported to be improving, and while original orders 
placed earlier in the year for 1918 delivery were not up to 
expectations, re-orders have been coming in to such an extent 
that the total business has been greatly enlarged. Govern- 
ment demand for woolens continues unabated, and is ex- 
pected to continue active for some time. Dress and cloak 
manufacturers are endeavoring to make purchases of fabrics 
for women’s wear, while cutters-up are in the market for 
novelties. Road salesmen report a very satisfactory inquiry 
for woolen and worsted sweaters. Some interest is being 
displayed in the large offering of carpets to be made during 
the coming week. 

FOREIGN DRY GOODS.—Influenced by advices from 
foreign manufacturing centres, further price advances have 
been announced in the local market for linens. Demand for 
pure linens is active, but business is light, owing to the 
searcity of supplies. Many interests which heretofore im- 
ported direct from the manufacturer are now endeavoring 
to replenish their stock by purchases through local dealers 
and readily pay the prices asked. Thereismuch doubt as to 
whether orders placed with foreign manufacturers will be 
filled, as it is still intimated that goods for civilian purposes 
will be unavailable in the near future. Handkerchief manu- 
facturers are reported to have cabled good orders to Belfast 
mills, it being stated that only a very small amount of the 
business has been accepted. The unfavorable Russian news 
of the past week has created renewed alarm as regards raw 
material supplies, and further upward price adjustments are 
looked forward to. Stimulated by strong advices from 
India, there has been a good demand for burlaps during the 
week, and with supplies still scarce prices have advanced. 
Light weights quoted at 15c. and heavy at 18c. to 18.25c. 
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NEWS ITEMS. 


Appleton, Wis.—Commission Government Abolished.— 
At an election held Oct. 23 it was voted to abolish the com- 
mission form of government, which was established seven 
years ago, and tore-establish the aldermanic government. 


Asbury Park, N. J.—Voters Favor Issuance of Liquor 
Licenses.—The voters at the general election on Tuesday 
adopted an ordinance granting the City Commissioners 
authority to issue licenses for the sale of liquor. No licenses 
will be issued, it is said, until the repeal of a city law covering 
the mile limit for camp-meetings. 


Canada (Dominion of).—‘‘Victory Loan’ Offering.— 
Particulars of this loan for which the subscription books will 


open on Nov. 12, will be found in our editotial pages this 
week. 


Clarksburg, W. Va.—Annezation Approved.—At the 
election held Nov. 6 the voters adopted the proposed new 
charter providing for a “Greater Clarksburg.’’ The towns of 
North View, Stealey Heights, Adamston and Broad Oaks 
are now included within the corporate limits of this city. 
—V. 105, p. 1634. 


Collingswood, N. J.—Commission Form of Government 
Voted.—The question of adopting the commission form of 
government carried at an election held Nov. 6 by a majority 
of 48 out of 1,300 votes. 


East St. Louis, Ill.—Commission Form of Government 
Adopted.—By a vote of 4,784 to 2,454 the question of 
adopting the Commission Form of Government carried at 
the election held Nov. 6.—V. 105, p. 1726. 


France (Republic of).—Second Payment on Second 


Ezport Credit.—Reference is made this week in our editorial 
columns. 


Massachusetts (State of).—Proposed Amendments to 
Constitution Approved.—The three proposed amendments to 
the Constitution were favorably voted at the general election 
on Tuesday last. The amendments are: 


1. The permission of absentee voting, covering soldiers, traveling sales- 


men and others whom duty takes without the confines of the State on 
voting days. 


2. An amendment authorizing the Legislature to permit cities and towns 
ame sae State itself, in times of emergency, to buy and sell the necessaries 
o e. 

3. An amendment prohibiting appropriations from the public treas 
to institutions under private conten. ° 7 nad 

New Mexico (State of).—Prohibition Amendment Carries. 
—An estimated majority of 15,000 was given in the election 
on Nov. 6 for the proposed amendment to the constitution 
prohibiting from and after Oct. 1 1918 the manufacture for 
eee the State of any intoxicating liquor.—V. 105, 
p. 1329. 


New York State.—LZqual Suffrage Wins.—The proposed 
amendment to Section 1 of Article 2 of the Constitution 
granting equal suffrage to women of this State carried at 
the general election on Tuesday (Nov. 6) by a majority of 
between 90,000 and 100,000. The new law will become oper- 
ative Jan. 1 next. 


New York City’s vote on suffrage by boroughs was as 
follows: 


Borough— “For.” **Agst.”" Borough— “*For.”’ **Agst.”” 
Manhattan......-..- 121,328 85,124 | Queens. _-.-..--.... 32,482 25,960 
The Bronx....--.-.- 50,263 35,413 | Richmond.__..-.__- 7,509 5,029 
SR ae 122,429 89,789 





In pe eomnen election of 1915 equal suffrage was defeated 
by 194,984. 

Towns Favor Local Option.—Returns received up to Nov. 9 
from various towns throughout the State show that at Tues- 
day’s election about 100 New York towns voted favorably 
for local option. 

Steps already have been taken by the anti-liquor represen- 
tatives che ga their invasion of the cities under the Hill- 
Wheeler 1 option law enacted by the 1917 Legislature, 





granting cities of the State power to decide for themselves 
the question of licensing the sale of intoxicants. The new 
law provides that in any city in the State, except New York, 
on a petition signed by the qualified voters to the number of 
25% of the votes cast at the preceding general election, a 
city-wide local option election may be held on the third Tues- 
day in April. Such an election cannot be held thereafter 
oftener than every third year. In New York City a referen- 
dum election must first be held on the third Tuesday in April 
to decide whether the city favors local option. If it is so 
decided, the question can be submitted the following year 
in the same way as in other cities. In New York City, how- 
ever, it can be submitted only once in five years. 


Ohio (State of).—Limited Suffrage Fails.—Prohibition 
Fails.—The referendum permitting women of Ohio to vote 
and be voted for for Presidential elector as well as member 
of the Board of Education, was defeated at the general elec- 
tion on Nov. 6. 

On the same day a proposed amendment to the Constitu- 
tion providing for prohibition of the sale and manufacture 
for saie of intoxicating liquors as a beverage, is reported de- 
defeated by a vote of 518,973 ‘‘for’’ to 522,082 ‘‘against’’ 


ee 





BOND CALLS AND REDEMPTIONS. 


Birmingham, Ala.—Bond Call.—The following bonds 
were called for redemption during the month of October at 
the Nov. 1 1917 interest period: Bonds Nos. 5 to 8 incl. of 
series 744; bonds Nos. 5 to 8 incl. of series 766; bonds Nos. 3 
and 4 of series 773; bonds Nos. 3 and 4 of series 790; bond 
No. 4 of series 794; bond No. 2 of series 797; bond No. 2 
of series 799; bonds Nos. 3 and 4 of series 803. 


Denver, Colo.—Bond Cal!.-—The following bonds are 
ealled for payment at the City Treasurer’s office on Nov. 30: 
STORM SEWER BONDS. 

West Denver Storm Sewer Dist. No. 1 Bond No. 66. 
IMPROVEMENT BONDS. 


Arlington Park Improvement Dist. Bond No. 90. 

East Denver Improvement Dist. No. 5 Bonds Nos. 97 and 98. 
East Side Improvement Dist. No. 2 Bond No. 101 
Evans Improvement Dist. Bond No. 97. 

North Side Improvement Dist. No. 21 Bond No. 22. 
South Denver Improvement Dist. No. ]1 Bond No. 23. 


PAVING BONDS. 
Alley Paving Dist. No. 6 Bond No. 10. 
Montclair Parkway Suburban Paving Dist. No. 1 Bond No. 59. 
SIDEWALK BONDS. 


Park Hill Heights Sidewalk Dist. Bond No. 6. 

Upon the request of the holders of any of the above bonds received ten 
days before the arcs of this call the City Treasurer will arrange for 
their payment at the Bankers Trust Company, New York City, but not 


otherwise. 

Steelton, Dauphin County, Pa.—Bond Cail.—The 4% 
water bonds issued Jan. 1 1900 and numbered 158, 160, 161, 
162, 167, 170, 179, 185, 187, 188, 189, 191, 192, 193, 194, 
195, 196, 197, 198, 199, amounting to $10,000, will be re- 
some and paid Jan. 1 1918 at the Steelton National Bank, 
Steelton. 





BOND PROPOSALS AND 
this week have been as follows: 


AITKIN COUNTY (P. O. Aitkin), Minn.—BOND SALE.—Schanke 
& Co., of Mason vf Iowa, have been awarded $30.000 6% coupon 
bridge construction and repair bonds. Denom. $1,000. Date July 11917. 
Prin. and semi-annual int. ° & J.) pevebte at the First and Security Nat. 
Bank, Minneapolis. Due ,000 yrly. July 1 from 1927 to 1936, incl. 


ALBANY, N. Y.—BOND SALE.—On Nov. 8 the six issues of . 
registered bonds, gregating $340,500—V. 105, p. 1729—were aw: 
to H. A. Kahler & Co. of N. Y. at 100.0451 and int. Davies, Bertr 
Co. of N. Y. bid 100.17 for $107,000; J. 8. Bache & Co. of N. Y. bid } 
for $289,000; New York State Bank bid par and int. for $75,000 a1 
Nat. Commercial Bank of Albany bid par for $10,000. 


ALCORN COUNTY (P. O. Corinth), Miss.—BOND SAL) 
Nov. 5 the $60,000 25-year Corinth -to-the-Gulf Road District roac 
—V.105, p. 1634—were awarded to the Peoples Bank & Trust Co. at ° 
for 6s. Denom. $500. Date Nov.11917. Int. M.&N 


ALVORDTON, Williams County, Ohio.—BOND OFFERING 
Sealed bids will be received until 7 p. m. Nov. 20 by W. H. Allen, Mayu. 
for $3,100 6% street-impt. bonds. Auth. Sec. 6953 and 3939, Gen. Code. 
Denom. $100. Date Sept. 1 1917. Int. M. & 8. Due $100 on Mar. 1 
and $200 Sept. 1 1918 and 1919; $100 Mar. 1 1920; $3 - 1 1920; 
$200 on Mar. 1 and $300 Sept. 1 from 1921 to 1923 incl.; $200 Mar. 1 1924 
and $400 Sept. 1 1924. Cert. check for 5% of the amount of bonds bid 
for, payable to the Vil. Treas., required. onds to be delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued int. 


ANOKA COUNTY (P. O. Anoka), Minn.—BOND SALE.— Reports 
state that an issue of $49,500 ditch bonds has been awarded to the Mer- 
chants’ Trust & Savings Bank, St. Paul, at par. 


ATHENS SCHOOL DISTRICT (P. O. Athens), Bradford County, 
Pa.—BOND OFFERING.—Sealed proposals will be received until 7 p. m. 
New. 15 by Wm. G. Jordan, Sec. Bd. of Ed., for $27,000 44% school 


nds. Denom. $1,000. . check for 1 of the amount of bonds 
bid for required. »% 


AVOYELLES PARISH (P. O. Marksville), La.—BOND SALE NOT 
CONSUMMATED.—We are advised that the sale of the $120.000 5% 
18-year (aver.) Road District No. 16 road im bonds awarded on 


t. 
May 15 to Powell, Garard & Co. of Chicago (Vv. 404, Pp. 2260) was not 
consummated. ow 


BARNESVILLE, Pike County, Ga.—DESCRIPTION OF BONDs.— 


NEGOTIATIONS 











The $15.000 5% street and sidewalk ving bonds sold last s at 

private to C. O. Summer, Pres. of Citizen Bank of Barnesville (V. 105, 

B. 1546), are in the denom. of $1,000 and dated July 11917. Int. J. & J. 
ue $5,000 Jan. 1 1943, 1944 and 1945. 


a! 


BAYARD, Morrill County, Neb.—BON D OFFERING.—Orin J. - 
rom. Meer lerk, will receive sealed bids at any time for $4,500 ornamental 
stree 


Deno: 


eo 
Ssone” $4,500 water-ext. and $9,000 sewer 5% 20-yr. bonds. 
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BEAUREGARD PARISH We O. De Ridder), La.— BONDS AWARDED 

IN PART .—C Pruddtn & Co. of Toled edo have been awarded at 

pr and int. $156,006 of an meng of $175,000 5% ie <i serial refunding 
nds. Denom. $500. Date Oct. 1 1917. & O. 


BELLINGHAM, Whatcom Comnty. Wash.—BOND OFFERING.— 
Proposals will be received until 7:3 oP: m. Dec. 24 by the Sinking Fund 
Commission for the $65,000 57 municipal dock construction bonds voted 
Mar. 27. Denoms. not less than $100 nor more than $1,000, as purchaser 
may designate. Date July 21917. Int. J. & J. at the’ City Treasurer's 
office or at the State of Washington Fiscal kouue in N. Y. City. Due 
$6,500 yearly July 2 from -_ to 1937 incl. Bonds to be delivered and 
paid for prior to Mar. 15 1918. All bids must be accompanied by a cer- 
tified check for $1,300, payable to the ‘‘City’’; if the State Treasurer or 
the Commissioner of Public Lands submit bids no check shall be required. 
— must agree to furnish the necessary blank bonds. A. M. Muir 
is Mayor. 


BEMIDJI, Beltrami County, lowa.—BONDS VOTED.—The question 
of issuing $25, 000 bridge-construction bonds carried, it is stated, by a 
vote of 116 to 14 at an election held Oct. 29. 


BERGEN COUNTY (P. O. Hackensack), N. J.—NOTE OFFERING.— 
Joseph A. Brohel, County Collector, will receive bids until 12 m. Nov. 21, 
it is stated, for $850,000 notes. Certified check for 2% of the amount of 
bonds bid for required. 


BIRMINGHAM, Ala.—BOND SALE.—During the month of October 
this city issued $75, 060 (16 issues) of 4144 % city public improvement bonds. 
Denom. $500. Date Oct. 1 1917. Int. semi-ann. — Oct. 1 1927, 
subject to call not over 20% each year on and after Qct. 1 1919 


BOSTON, Mass.—BOND SALES.—tThe following five issues of 44% 
bonds, aggregating $62,000, were purchased at par by the Trust Funds of 


the city: 
$3,000 Dorchester Centre park bonds. Date Oct. 1 1917. Due $1,000 
Due $1,000 Oct 1 1918, 





yearly Oct. 1 from 1918 to 1920, incl. 
playground bonds. Date Oct. 1 1917. 
1919, 1920 and 1921. 


4,000 


28,000 Savin Hill playground and beach bonds. Date Oct.11917. Due 
$2,000 yrly. Oct. 1 from 1918 to 1931, incl 
15,000 rapid transit (E. B. Tunnel) bonds. Date Oct. 1 1917. Due 
ct 
12,000 pene transit (Dorchester tunnel) bonds. Date Oct. 11917. Due 
52 


BRAZORIA COUNTY (P.O 
Proposals will be received until Mon 
$100,000 544% 
$1,000. Date Oct. 10.1917. 
yearly Oct. 10 from 1918 to 1937, incl. 


elton), Tex.—BOND OFFERING .— 
tb by A. R. Rucks, County Judge, for 
Road District No. 23 road-construction bonds. Denom. 
Int. A. & O. at New York City. Due $5,600 
The Road District has no indebted- 

Assess. val. in district real estate, $1,236,250; personal property, 
$1.6 690, 600; est. real value, $10,000,000. ‘These bonds are part of an issue 
of $200, 000 authorized at an elecgion held Sept. 15. 


BROWN CITY, Sanilac County, Mich.—BOND SALE. 
the $10,000 5% 





On Oct. 10 
1-20-yr. serial street bonds—V. 105, p. 1225—-were awarded 


to Watling, Lerchen & Co. of pores at par. Denom. $500. Date Oct. 
15, 1917. Int. ann. on Oct. 15 
BUFFALO, N. Y.—BOND SALES.—The following 4% bonds, aggre- 


gating $41 307 92, were purchased at par by the City Comptroller for the 
account of the various sinking funds during the month of October: 

$11 0 00 refunding water bonds. Date Oct. 11917. Due Oct. 1 1942. 

5,150 00 Bureau of Streets bonds. Date Oct.151917. Due July 4 1918. 

19,632 92 tar crk of Public Works bonds. Date Oct. 151917. Due 

1 1 
5,525 00 Department of Parks bonds. Date Oct. 15 1917. Due 
July 1 1918. 


BURLEY HIGHWAY DISTRICT (P. O. Burley), Cassia County, 
daho.—BOND SALE. ‘+ Oct. 27 the $100,000 10-20-yr. (opt.) ying 
impt. bonds—V. 105, 1635—were awarded to the American Trust Co 
Denver, at 101.099 for Pegs. Other bids were (all 544% for bonds): 








i eS rt S22) en cw scacbetencconneus $100,740.00 
Hanchett Bond EE AE SL es pe eee 100,000.00 
Bosworth, Chanute & I te. ts cca aod nen wae anee 99,567.60 
Sweet, Causey, Foster & Co., 0 ee ate, Nese a 98,760.06 

Denom. $1,000. Date Nov. 11917. Int.M.&N. Due Nov. 1 1937, 


subject to cali after Nov. 1 1927. 


CANAL FULTON, Stark County, Ohio.—BOND SALE.—On Nov. 
1 the $2,800 5% 1- 10-yr. serial street impt. assess. bonds—V. 105, p. 1635— 
were awarded to the Exchange Bank of Canal Fulton at par and int. 
W. L. Slayton & Co. of Toledo also submitted a bid of par and int. 


CANTON, Stark County, Ohio.—-BONDS VOTED AND DEFEATED. 
—The question of issuing $288,000 deficiency bonds carried at the election 
held Nov. 6. 

On the same day a proposition to issue $290,000 sanitary-sewer bonds 
was defeated. 


CANTON, Stark County, Ohio.—-BOND OFFERING.—Reports state 
that Samuel E. Barr, City Auditor, will receive bids until 12 m. Dec. 3 for 
$70,000 sewer and $2,000 auditorium 5% bonds. Int. semi-ann. Certi- 
fied check for 5% of the amount of bonds bid for required. 


CARLISLE, Cumberland County, Pa.—BONDS VOTED.—By a vote 
of 876 to 433 the question of issuing io, 000 fire-truck bonds carried at an 
election held Nov. 6. 


CERRO GORDO COUNTY DRAINAGE DISTRICTS, lIowa.— 
ND SALE.—Schanke & Co. of Mason City have purchased the following 
7%, drainage bonds: $19,275 51 District No. 38 and $5,272 51 District 
45. Date Oct. 1 1917. Int. semi-annual. Due one-tenth of each 
e yearly for 10 years. 


SHARLESTON, Tallahatchie County, Miss.—BOND SALE.—The 
500 water-works-plant bonds offered on Oct. 9.—V. 105, p. 1438— 
1 yar arded to the Bank of Commerce & Trust Co. of Memp is at par 

or 6s. 


OMATTANOOGA, Tenn.—BOND OFFERING.—Sealed bids will be 
ceived until 10 a. m. Nov. 15 by Jesse M. Littleton, Mayor, for $12,700 
coupon paving bonds at not exceeding 5% int. Denom. to suit purchaser . 
Date Oct. 15 1917. Prin. and semi-ann. int. payable at the National City 
Bank, N.Y. Due $2,700 Oct. 15 1928 and $2,500 Lo gy & ct. 15 from 1929 
to 1932 incl. Cert. check for $250, payable to J. M. Payne, City Treas- 
urer, required. 

CHATTANOOGA, Tenn.—BOND SALE.—On Oct. 6 $691 36 Paving 
Dist. No. 206 and $1,418 12 Sidewalk Paving Dist. No. 204 6% 1-4-year 
serial bonds were awarded to contractors. Denoms. to suit purchaser. 
Date Sept. 11917. Int. ann. in Sept. 

p PAUTAUaUA COUNTY (P. O. Sedan), Kans.—BOND SALE.— 

. Dunne & Co. of Wichita were awarded on Feb. 1 an issue of $50, oo 
ro MS 10 nome ( ay. -) Couey qegee-Selaing bonds at par. Denom. $2,000 
Date Jan. 1 191 Int. J 


CIE INNA Ti. Be AUTHORIZED.—On Oct. 23 the City 


2 








Council ed ordinances providing for the issuance cf the follow bonds: 

$1,250, “yin % (25-50-yr. opt.) park and boulevard impt. SCT enom. 
1,000 or multiples thereof. Date Feb. 1 1 

21,500 5% hang street-impt. bonds. Date Nov. 1 1917° a 8.-a. 


CLARK COUNTY (P. O. Marshall), Ill.—BONDS VOTED.—Reports 


state that the question of issuing $112,000 road bonds carried at a recent 
election. 


CLOQUET INDEPENDENT SCHOOL DISTRICT NO. 7 (P. O. 


OF BONDS.—The $125, 
1917 recently sold to local banks 


nations: (100) $1,000, ( 


$16, 000 6% warrants. 





COLORADO SPRINGS, El Paso County, Colo. DESCRIPTION 
006 4% v i085 D fone. .) water-works bonds 0! 
225—are dated July 15 191s, 
“aed & = ) pa ae at Colorado Springs or at the 
Due July 15 1932, optional after July 15 
fe part of an issue of $150, 000 of the following denomi- 
0) $500, (50) $100. 


es oe CITY, Whitley County, Ind.— WARRANT OFFERING. 
Erdmann, City Clerk, will receive bfds until 7:30 p. m. Nov. 12 for 
Due June 10 1918. 


COLUMBUS RS DISTRICT (P. O. Columbus), Franklin 
gy Ohio.—BONDS DEFEATED.—The question of issuing the 
,500,000 school bonds failed to carry at the election on Nov. 6—V. 105, 
= ‘835. ‘The vote was 10,073 “‘for’”’ to 23,309 ‘‘against.’ 


COMMERCE, Hunt County, Tex.—BONDS VOTED. —By a vote of 
101 to 4 the question of issuing paving bonds carried it is stated, at an 


. and a . 


election held Oct. 30. 


CRAWFORD COUNTY LEVEE DISTRICT (P. O. Van Buren), 
Ark.—BONDS PROPOSED.—We are advised that this district proposes to 
issue from $10,000 to $15,000 levee impt. and funding bonds. W.G. Turry 
is Secretary-Treasurer of district. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—-BON DS VOTED 
—The question of issuing $1,250, 000 jail bonds carried at the election held 
Nov. 6.—V. 105, p. 1438. 


CUYAHOGA Voge Summit County, Ohio.—BOND SALE.—On 
Nov. 5 the $25,000 5% 1-25-year serial water-works bonds—V. 105, p. 1729 
—were awarded, it is stated, to the Provident Savings Bank & Trust Co. 

of Cincinnati at 100.53. 


DARKE COUNTY (P. O. Greenville), Ohio.—BOND SALE.—On 
Nov. 5 the $20,750 5% coupon ditch bonds—V. 105, p. 1729—were awarded 
to local banks at par andint. There were no other bidders. 


DARLINGTON, Darlington County, So. Caro.—BOND SALE.— 
neoee _— that the $50, 000 1-25-year serial coupon street-improvement 

nds (V. 104, p. 2367) have been sold at par for 514s to a New York con- 
cern through the Bank of Darlington. 


DAVENPORT INDEPENDENT OO. DISTRICT (P. O. Daven- 
port), Scott County, lowa.—BOND ELECTION PROPOSED.—Petitions 
will be circulated, it is reported, oh dn the Board of Education to call an 
election to vote on the question of issuing $400,000 building bonds: These: 
bonds are in addition to the $450,000 bonds sold on Mar.19. V.105, p.200 


DEMOPOLIS, merenge County, Ala.—BONDS VOTED.—According 


to reports, the question o issuing $ 5, 000 6% 10-yr. funding bonds carried 
DESHLER VILLAGE ga DISTRICT (P. O. Desher), Henry 





at a recent election. 
County, Ohio.—BONDS ED.—By a vote of 194 to 174 the question 


of age. $80,000 school bases carried at the election held Nov. 6 (V. 105, 
Dp. ° . ' 
DEWEY COUNTY SCHOOL DISTRICT NO. O. Taloga) , 


Okla.—BOND SALE.—Geo. W. & J. E. Piersol Co. af oO SRM City has 
purchased $12,000 5% school bonds. Date July 1 5 ee Prin. and semi- 


annual int., payable at the Oklahoma fiscal agency in N. Y. City. Due 
co July wae 1927, 1932 and 1937. Total debt, $19 051. Assess. 
value, 


DOUGLAS COUNTY (P. O. Omaha), Neb. .—-BIDS REJECTED .— 
The following bids received for the $100,000 44% % 20-year coupon Trans- 
Mississippi Exposition refunding bonds offered on N ov. 1.—V. 105, p. 1729 
were rejected: 

aleey Stuart & Co.,Chic.*$103 ,610|Jas .T <Wecheb, Omaha____$97,100 
R. Grant & Co., Chic_ 97 ,610| Blodgett & Co 96,568 
* ror 5% bonds. 


DOUGLAS COUNTY (P. O. Superior), Wisc.—BOND SALE.—The 
American Exchange Bank of Superior was awarded on Jan. 2 $20,000 5% 
Oliver road bonds at 103.65. Denom. $500. Date Jan. 2 1917. Int. 
J.&J. Due $2,000 yearly for 10 years. 


EAST CARROLL PARISH (P. O. Lake Providence), La.—BOND 
SALE NOT CONSUMMATED.—The sale of the $100,000 5% gold coupon 
tax-free pase highway bonds, awarded on July 11 to Powell, Garard & 
Co. of Chicago—V. 105, p. 306—was not consummated. 


EATON, Preble County, Ohio.—BONDS NOT SOLD.—No bids were 
received, it is stated, for the $9,000 5% street-impt. bonds offered on 
Nov. 5.—V. 105, p. 1636. 


EATON RAPIDS, Eaton County, Mich.—BOND ELECTION.— 
Reports state that an election will be held Dec. 3 to vote on the question of 
issuing $30,000 water bonds. 


EDENTON GRADED SCHOOL DISTRICT (P. O. Edenton) 
Chowan County, se. Caro.—BOND OFFERING.—Sealed bids will be 
received until 8 F- Nov. 20 *< J. R. McMullin, Town Clerk, for $6,000 
school bonds. ids are asked for on bonds bearing 5, 5% and 6% int. 
Denom. $1,000. Prin. and semi-annual int., payable at the Hanover Nat. 
Bank, N. Y. Due $1,000 yearly June 1 from 1941 to 1946, incl. These 
bonds were authorized by vote of 96 to 10 at an eledtion held June 10. 
Cert. check for $200 required. 


ELK CITY SCHOOL DISTRICT (P. O. Elk City), Beckham County, 
Okla.—BOND ELECTION RESCINDED. ised that the elec- 
tion which was to have been held Oct. 29 to vote on the question of issuing 
$50,000 5% school-building bonds was called off. 


ELY, St. Louis County, Minn.—BONDS VOTED.—By a vote of 281 
to 138 the question of issuing the $180,000 5% 5-20-year opt. munici jae 
improvement bonds—V. 105, p. 1730—-arried at the election held Nov. 


EUCLID, Gugehoss County, Ohio.—BOND OFFERING.—H. 8. 
De. Vil. Clerk, will receive proposals until 12 m. Nov. 26 for the fol- 
lowing co n street-impt. assess. bonds: 

Due $1,000 on , 








u 

$6,000 inde gongenee Ave. impt. bonds. Denom. $1,000. 
1 1919, 1921, 1922, 1924, 1925 and 1927. 

8,700 Ohulans Ave. impt. bonds. Denoms. 1 for $700 and 8 for $1,000. 

Due $700 Oct. 1 1919 and $1,000 yearly on Oct. 1 from 1921 to 1926, 


9,700 


5,600 


incl. and $2,000 Oct. 1 1927. 
Naumann Ave. impt. bonds. Denoms. 1 for $700 and 9 for $1,000. 
Due $700 Oct. 1 1919 ar? $1,000 yearly on Oct. 1 from 1920 to 1926, 
incl. and $2,000 Oct. . 1927 

Ivan Ave. imp t. bonds. Denoms. for $600 and 5 for $1, 

Due se Oct. PY 1919 and $1, 000 on oe 1 1921, 1923, 1925, 1926 
an 

6,000 Nicholas Ave. impt. bonds. Denom. $1,000. Due $1,000 on 
Oct. 1 1919, 1921, M923, 1925, 1926 and 1927. 

Auth. Sec. 3914 Gen. Code. C ert. check for 10% of the amount of 
bonds bid for, payable to the Vil. Treas., required. Bonds to be delivered 
and paid for within 10 days from time of award. Purchaser to pay accrued 
interest. 

FOUNTAIN INN, Greenville County, So. Caro.—-BONDS VOTED.— 
Reports state that this city authorized the issuance of $75,000 sewerage- 
system and water-works bonds at a recent election. 

FRANKLIN COUNTY (P. O. Ottawa), Kans.—BOND SALE.—This 
city issued in July $26,000 44% refunding bonds. Denom. $500. Due 
serially on July 1 from 1918 to 1930, incl. 

FRANKLIN COUNTY (P. O. Solumbus), 


Ohio.—BOND SALE.— 


On Nov. 1 the two issues of 5% road caps. Os bonds nds ageregatin $19,000—V. 
30 . 1636—were awarded to Seasong ayer of incinnati for 
136 th (100.631) ond. int. Other pide et F 
ition meeynetes é A i RS hy Sage. $19,070 00 
re i <i; OOD... conescnccnbnbwandeswoes ca 19,057 00 
as fational Bank. SRG esi ncl caste tac abiminkdbae wee 19,041 85 


cl et), Carlton County, ine. —SOne SALE.—On Nov. 5 the FREMONT, Wayne County, No. Caro.—BONDS PROPOSED. ae 
$30, 5% coupon bupding ond nk of —= bonds—V. 105, p. 1729—were | town is contemplat the issuance of street-improvement bonds. O. 
awarded to the First Nat. Bank of Cloquet at par and int. C.H. Coffin | Shackeford is Town Clerk. 


of Chicago bid $30,051, less $ 
COCHISE COUNTY €- So 
way- 


oO. “Tombstone , Ariz.—_BOND ELECTION .— 
ment bonds 


GANGES TOWNSHIP 
BOND SALE.—An issue of 
May 10 to John F ieee & 


P. O. O. Ganges), Allegsa County, Mich.— 
ony 5% impt. bonds was awarded on 
So. of otrolt at 100-262, Donom. $1 





Bee's: 


proposition to issue 
=~ a t. ened ibmitted to a vote on | 


4 encooding: Denom. 
$ 000 "x 50 606 yearly Jan. 1 from 1919 to 1938, incl 


4 000. 
Date June 11917. Int. F. & A. Due $1,000 yearly on Feb. 1 from 1918 


to 1947, incl. 











-on Oct. 10.—V. 


“Wayne 
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GARVIN COUNTY (P. O. Pauls Valley), Okla.—BOND SALE— 
BOND ELECTION .-— The First Nat. Bank of Pauls Valley has pee 
an issue of $150,000 5% 25-year court-house and jail bonds at par 

These x ms were sold subject to the result of an election to be held 
Nov. 13. . D. Micthell is County Judge. 


GLASSBORO SCHOOL DISTRICT (P. O. Glassboro), Gloucester 
County, N. J.—BONDS VOTED.—By a vote of 269 to 220 the question 
ee $50,000 school-bidg. bonds carried, it is stated, at an election 
he ov. 2. 


GLASSPORT, Allegheny County, Pa.—BONDS DEFEATED.—The 
question of issuing $50,000 repaving and fire-apparatus bonds failed to 


carry at the election held Nov. 6 (V. 105, p. 1730). 
GLENDALE, Maricopa County, Ariz.—BOND SALE.—On Oct. 22 
the $50,000 6% 20-year gold coupon sewer-system bonds (V. 105, p. 1438) 


were awarded jointly to Sweet, Causey, Foster & Co. and James N. Wright 
& Co., of Denver. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—On Nov. 5 
the $197,500 5% 1-5-year serial sewer bonds—V. 105, p. 1820—were 
awarded to the Detroit Trust Co. of Detroit for $198,715—100.615—and 
interest. Other bids were: 

{Edmunds Bros., 


Watling, Lerchen & Co., Boston _$197,776 25 


pp Ee "$198,369 00|Grand Rapids Trust Co., 
Weil, Roth & Co., Cinc. 198,211 00 Grand Rapids ______- 197,733 25 
Geo. E. Ellis, Gr. Rapids 198,044 44| Curtis & Sanger, Chicago 197,632 33 
Polger, Mosser& W., et. 





197,895 00) 


GREEN BAY, Brown County, bag Bo, fa OFFERING.—Proposals 
will y received until 10 a. m. Nov. 26 Pra! Kerr, City Clerk, for 
$107,000 5% coupon ees school-bui ding ae ‘Denom. $1,000. 
Date Nov. i 1917. Int.M.&N. Due yearly on Nov. as follows; $4,000 
from 1919 to 1 29, inclusive; $5,000 from 1923 to 1927, inclusive: $6,000 
from 1928 to 1932, inclusive; $7,000 from 1933 to 1936, inclusive, and 
$8,000 1937. Cert. check on some national bank of Wisconsin for $1,000 
required. Bonded debt, including this issue Nov. 1 1917, $819,050. 
Floating debt, $65,000. Assess. val. 1917, $31,170,010. Purchaser to 
furnish blank bonds. These bonds were offered without success as 4%s 
105, p. 1730. 

GREENFIELD TOWNSHIP (P. O. Greenfield), Wayne County, 
Mich.—BONDS VOTED.—By a vote of 25 to 24 the question of issuing 
$25,000 school bonds, carried, it is stated, at an election held Oct. 27. 


GURLEY, Cheyenne County, Neb.—BOND OFFERING.—A. E. 
‘Leclair, Village Clerk, will rec eive bids at any time for $3,900 water-works 
and $1, ‘950 electric- light 5% 5-20-year opt. bonds. 


HAILEY, Blaine County, Idaho.—BOND ELECTION PROPOSED .— 
An election will be called about Nov. 15, it is stated, to vote on the question 
of issuing $90,000 power and water-system bonds. 


HARRIS COUNTY (P. O. Houston), Tex.—DESCRIPTION OF 


BONDS.—The $225,000 5% coupon road-improvement bonds recently 
et to Stern Bros. & Co. , of Kansas City, Mo. (V. 105, p. 1820) are 
in the denom. of $1,000 and dated July 20° 1917. Princi ‘and semi- 


annual interest (A. & oO. ) payable at the County Treasurer's office, Houston, 
or at the National Bank of the Republic, Chi o, or at the Seaboard Nat. 
Bank, New York, at the option of the holder. ue July 20 1957, optional 
after July 20 1927. Total bonded debt, $2,479,000. Sinking fund, 
$487,931. Assessed valuation 1917, 9140. 381,398; estimated actual value. 
$200.000.000. Population in 1910, 115,693; 1917 (est.), 190,000. In an 
official advertisement on a preceding page of this issue Stern Bros. & Co. 
are offering the above bonds to investors. 


HARTFORD, Washington County, Wis.—BONDS AUTHORIZED.— 
The issuance of $15,000 5% coupon ata ext. bonds was recently 
authorized by this city. Auth. Sec. 925-133, Rev. Stat. of Wis. Denom. 
$1, . Date Dec. 1 1917. Int. ann. on Dec. 1 at the First Nat. Bank, 
Hartford. Due $1,000 yearly. Bonded debt, excluding this issue, Nov. 1 
$22,000. Floating $6,000. —y sp fund $8,000. . Valuation 
$4,359,085. Total tax rate (per $1,000), $14.85. Up to Nov. 2 no date 
had been set for the offering of these bonds. Wm. Radke is City Clerk. 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park), 

Count Mich.—BOND SALE.—Two issues of 4%4% school 
bonds, aggregat ng $600,000, were awarded on May 28, we are just ad- 
vised, to the Highland Park State Bank at par. Denom. $1,000. Date 
June 11917. Int. J. & D. Due June 1 1932. 


HIGH POINT, Guilford County, No. Caro.—BOND SALE.—Harris, 
Forbes & Co., of New York, have been awarded at par and interest the 
$200,000 street-funding, $60,000 general funding and $31,000 assessment 
5%% coupon (registerable as to princirs) and interest) bonds offered 
without success on Sept. 25 (V. 105, p. 1331). 


HILL COUNTY Tot aed DISTRICT NO. 56 (P. O. St. Josonts). 


Mont.—BOND OFFERING .—Bids will be received until Dec. 3 by Jom 
Olsen, District Clerk, for $3,000 10-20-year (opt.) coupon schoo poilding 
and equipment bonds at not exceedi ng 6% interest. Denom. $100. 


Interest semi-annual. All bids other than ey ‘or on behalf of State Board 


.of Land Commissioners must be accompanied by a certified check in the 


sum of $300, payable to order of the District Clerk. 


HOUSTON HEIGHTS (P. O. Houston), Harris County, Tex.— 
BOND SALE.—We are advised that the $225,000 5% 20-40-year opt. hi 
school-building bonds offered on Sept. 17—V. 105, p. 1123—have been so d. 


HUDSON, Summit County, Ohio.—BOND OFFERING.—W. C. 
Wood, Village Clerk, will receive proposals until 12 m. Nov. 27 for $3,380 
5% street-im provement assess. bonds. Denoms. 7 for $420 and 1 for $440. 
Date May 11917. Int. semi-ann. Due $420 yearly on Aug. 1 from 1918 
to 1924, incl., and $440 Aug. 1 1925. Certified check for 10% of the 
amount of bonds bid for, payable to the Village Treasurer, required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 


HUGHES COUNTY SCHOOL DISTRICT NO. 41, Okla.—BOND 
SALE.—An issue of $5,000 6% school bonds has been purchased by Geo. W. 
& J. E. Piersol Co., of Oklahoma City. Denom. $500. Date July 1 1917. 
Principal and semi-annual interest payable at the Oklahoma fiscal agency 
in New York City. Due $1,000 July 1 1927, $1,500 July 1 br gaa $2,500 
July 1 1937. Total debt, $5,000. Assessed valuation, $312,6 


JACKSON COUNTY (P. O. Jackson), Minn. OND al — 
Proposals will be received until 10 a. m. Nov. 16 by D. McKellar, 
County Auditor, for the following six issues of Tudicial Ditch construction 
onds, aggregating $79,700: $30,000 Ditch No. 63, $12,000 Ditch No. 66, 

Ditch No. 67, $7,200 Ditch No. 70, $14,000 Ditch No. 71 and $9,500 
Ditch No. 73. Certified check for ! 5% of amount of bid, perverse to the 
County Auditor, required. General bonded debt, $58,000; ditch debt 
a onal), $1,271,375. Assessed val. real estate, $14,125, 912: personal 

roperty, $1,677,344; total, $15,803,256; moneys and credits (addi- 
Yonal, $i, 138,126. 

JEFFERSON COUNTY SCHOOL DISTRICT NO. 29, Mont.—BOND 
OFFERING .—Proposals will be received until 1 p. m. Nov. 21 by Chester 
Vanderweerdt, Dist. Clerk, at the County Attorney’s office, in Boulder, Su 
$1,000 school bonds. A certified or cashier's check ‘for $100, made 
P ayable to the Co. Treas., is required to accompany all bids, except such 
‘bid as may be submitted by the State Board of Land Commissioners. 

JEFFERSON COUNTY (P. O. Dandrid ey Tenn.—BOND SALE.— 
We are advised that the $200,000 road bonds— ~ - 104, p. 1517—have been 
sold by the county to the Mercantile, Union ‘Trust Co. of Jackson. 


-: JOG STOW, Comrie County. Pa BONDS VOTED.—The ques- 

on of issuing sanitary sewer bage-disposa 

bonds carried at the election held Nov. il 105, 5. 1226. ” _— 
KANABEC COUNTY INDETENDENT SCHOOL DISTRICT NO. 1 


(P.O. Mora), Minn.—BO E.—The $20,000 6% buildi a i 
ment bonds offered on Oct. 19 have been awarded a Wells & Dickey ‘Co. 


of Minneapolis at par. Denom. $1,000. Date A 11917. Prin. and 
semi-annual int. alk 5 & J.—payable at the above company o™ $1,000 
yearly Aug. 1 from 1918 to 1931, incl., and $6,000 Aug. 1 193 


KANSAS CITY, Mo.—BOND ELECTION PROPOSED cee 0 papers 
state that the City Council has been asked to call an election to submit to a 
-vote the questions of iss ,000 East Bottoms water-pumping-station- 
«rection and $700,000 municipal-light-plant bonds. 





KENMORE, Summit County, Ohio.—BOND SALE. er Oct. 15 the 


$1,800 574 To, 3- of ap (opt.) coupon storm-sewer bonds—V. 105, p. 1547— 
were awarded C. Mayer & Co. of Cincinnati for $1,800 25, equal to 


KIDDER, HARRIS pres pad DISTRICT (P. O. 000 8% 10. Idaho 

Counts Idaho.—BOND SALE.—On Oct. 30 the $31,000 6 0-20-yr. 

opt.) highway construction “aes were awarded to James ove right & 

0., of Denver at par and int. The Union Trust Co. and Nimes & 

Hough 74 a each bid par and int. Denom. $1,000. Date July 1 
nt 


KUTZTOWN, Berks County, Pa.—BOND SALE.—On Nov. 5 the 
$59,000 41% % coupon tax free water bonds—V. 105, p. 1821—were awarded 
of the F Kutztown National Bank at 100.11 and int. There were no other 


LAFOURCHE PARISH (P. O. Thibodaux), La.—BOND ELECTION. 
—Reports state that an election will be held in Sub. Dist. No. 1 of Drainage 
Dist. No. 11 onNov. 20 to vote on the question of issuing $10,000 drainage- 
system bonds. 


eee SCHOOL DISTRICT (P. O. Lebanon), Lebanon County, 
Pa ALE.—On Oct. 1 the $45,000 4% _ school bonds—V. 105 

i 1g8—were awarded to local investors at par. “Denoms. $100 and $500. 
-A.&O. Due in 1937. 


LEWIS CREEK DRAINAGE DISTRICT, Dyer County, Tenn.— 
~—s SALE.—The $35,000 6% coupon drainage bonds offered on Sept. 
11.—V. 106, p. 1017—have been awarded to Brinkerhoff & Co., at par 
and about $300 premium. 


LEXINGTON, Fayette County, Ky.—BOND SALE.—An issue of 
$2,544 41 6% street-improvement bonds has been purchased at par and int. 
by the City as a sinking fund investment. 


LIMA, Allen County, Ohio.—BONDS VOTED.—The question of 
issuing the $155,000 sewer, $100,000 river-impt. and $100,000 street-paving 
bonds carried at the election held Nov. 6.—V. 105, p. 1017. 


LINCOLN COUNTY (P. O. North Platte), Neb.— BOND OFFERING. 
—A. 8. Allen, C ounty Clerk, will receive sealed bids until 12 m. Nov. 19 
for the $10,000 6% coupon Os good Precinct Bridge bonds authorized by 
vote of 131 to 2 at the election held April 10—V. 104, p. 1} : Denom. 
$1,000. Date July 11917. Prin. and semi-annual int. (J.& J.) payable 
at the State Treas. office. Due $1,000 yearly July 1 from 1938 to 1937, incl. 


LITTLE FERRY, Bergen County, N. J.—BOND OFFERING.—Sealed 
roposals will be received until 8 p.m. Nov. 15 (date changed from ee » 
y Geo. Zimmerman, Borough Clerk, for $10,200 5% coupon or reg 

(purchaser’s option) funding bonds. ' Denom.: 1 for $710 sae ry ‘tel $730" 
Date June 30 1917. Principal and semi-annual interest (J. & D.) povese 
at the Hackensack National Bank, Hackensack. Due $101 Dec. 31 1918 
and $730 yearly on Dec. 31 from 1919 to 1931, inclusive. Certified check 
on an incorporated bank or trust company for 2% of the amount of bonds 
bid for required. Purchaser to pay ac interest. The legality of 
these bonds will be aueeoves by Jaen ©. Thompson, of New York, whose 
opinion will be furnished purchaser. 


LONDON, Madison County, Ohio.—-BONDS DEFEATED.—The 
issuance of $25,000 bonds was defeated at an election held Nov. 6. 


LONG BEACH, Los Angeles County, Calif.—BOND ELECTION 
PROPOSED. —According to reports an election will be called within ninety 
days for the purpose < submitting to the electors the proposition of issuing 

$300 000 or $350,000 5% bonds with which to pay the judgments secured 
proms de the city by persons injured in the auditorium accident of May 24 ‘13. 


LUVERNE, Kossuth Commty, Iowa.—BONDS VOTED.—By a vote 
of 50 to 14 the question of issuing $6,000 water-works-extension bonds 
carried at an election held Oct. 29. 


McINTOSH COUNTY (P. O. Darien), Ga.—BONDS TO BE OFFERED 
SHORTLY .—According to reports this county will shortly offer for sale 
$20,000 funding, $20,000 road, $15,000 school-building 5% 15-year serial 
bonds. J. G. Lagair is Clerk of Board of County Commissioners. 


MADISON COUNTY (P. O. Winterset), lowa.—BOND ELECTION. 
it is st goer to ee $500,000 road bonds will be submitted to a vote, 
sta 


on Nov. 


MADISON a al (P. O. London), Ohio.—BOND OFFERING.— 
Bids will be received until 12 m. Nov. 26 by Allen R. Blacker, Co. Aud., 
for $27,000 5%_county highway, bonds. Auth. Sec. 1223 Gen. Code. 
Denom. $500. ° Date Dec. 1 1917. Prin. and semi-ann. int. (M. & 8.) 
payable at the Co. Treasurer's office, $2,500 each six months from Mar. 

0) 918 to Sept. 1 1921 incl. and $3,500 on Mar. 1, and Sept. 1 1922. A 
donut in cash ive 5% of the amount of bonds bid for required. Purchaser 
to pay accrued int 


MADISON RURAL SCHOOL Pag Shoage BF (P. O. Madison), Lake 
County, Ohio.—BOND §S .—On Nov. 3 the $6,5006 % 2-14-yr. serial 
school Londs—v. 1On. aa awarded to Graves & Blanchett of 


Toledo at 105.02 and My Other bidders were: 


F. C. Hoehler & Co., Tol__$6,814 00|Exchange Bank, Madison_$6,725 00 

Tillotson & Wolcott Co., Stacy & Braun, Toledo ____ 6-708 
Cleveland ____________- 807 05 bo Roth & Co., Cin____ 6,703 15 

ering Niles & Co., Tol- a 783 85|W. L. Slayton & Go., Tol__ &. oan 90 
C. Mayer & Co., Cin___ 6,771 051A. E. Aub & Co.. Cin_____ 656 70 


a cnaaeeee & Mayer, Cin. 6.762 00| Hanchett Bond Co., "Chie. 6 637 50 


MARIETTA Prot. vo? Sor at (P. O. Marietta), Love County, 
Okla.—BOND LE.—Geo. . E. Piersol Co., of Oklahoma City, 
have purchased “Si 000 5% p ed building bonds.’ Date May 1 1917. 
Principal! and semi-annual interest payable at the Oklahoma fiscal agency 
in New York City. Due May 1 1942. Total Gets, $76,000. Assessed 
valuation, $1,592,219. Legality approved by Chas. B. Wood, of Chicago 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Further 7 ane at hand relative to the offering on Nov. 26 of the 
following 4% % nignwey impt. bonds.—V. 105, p. 1821: 
$10,500 Frank L. Thomas et al. highway impt. bonds of German Twp. 

14,500 pqsestin Sickmiller et al. highway impt. bonds of Walnut Twp. 
14,000 John Milner et al. highway impt. bonds of Center Twp. 
34,100 Onaries M. Urschel et al. highway impt. bonds of ee Twp. 
10,900 William O’Connor et al. highway impt. bonds of Un “2. 

Pro ls; for these bonds will be received until 2 p. m. on that day by 
Geo. Huff, Co. Treas. Date Nov. 26,1917. Int.M.& N. Due one 
bans 3 of each issue each six months from’ May 15, 1919 to Nov. 15 1928 
nclusive. 


MAURY COUNTY (P. O. Columbia), Tenn.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Nov. 15 by J. T. McKnight, County 
Judge, for $84,100 coupon agricultural-experiment-station bonds at not 
exceeding 5% int. Aut Chap. 456, Acts of General Assembly of Tenn., 
1917. Denoms. (1) $600, ret $500. Date Nov. 11917. Int.M.&N. 
in New York City. Due $4,100 Nov. 1 1922 and $20,000 Nov. 1 1927, 
1932, 1937 and 1942. Certified check for i? ; payable to the County 
Judge, required. Bonded Govt, including this issue, $375,000. Sinking 
fund, $40,000. val. 1917, $14,000,000. Total tax rate (per $1,- 
000), $16 30. A. W. Lipscomb is County Court Clerk. 


MAYSVILLE, Mason Count Ky.—BOND OFFERING.—Reports 
state that H. Cc. Curran, City reasurer, will receive sealed bids until 
2p. =. . Nov. 15 for $40,000 6% street-improvement bonds. Interest semi- 
annua 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Nov. 6 a temporary loan of $40,000, issued in anticipation of revenue, was 
awarded, it is stated, to the Boston’ Safe Deposit & Trust Co., of Boston, 
at 4.75% discount. 


MERIDIAN, Lauderdale County, Miss.—BONDS DEFEATED .—The 
question of issuing $150,000 municipal ice-plant construction bonds failed 
to carry at an election held Nov. 2. 


MISSOULA COUNTY (P. O. Missoula), Mont.—BONDS REFUSED. 
—wWe just learn from me County Treasurer that the Spokane & Eastern 
Trust Co. of Spokane refused to accept the $75. 000 18-20-yr. (ome: ) 
gol’ coupon highochoolblds, bonds awarded to it on Jan. 30—V. 104, 

579, on account of a defect found in the advertising. 
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MINNEAPOLIS, Minn.—BIDS.—The following are the other bids 
received for the $242,085 ~ es ter? serial sepecial street-improvement 
bonds awarded on Oct. 31 to R. M. Grant & Co., of Chicago, for $242,- 


BSS ° FY 206) and interest 5 “4%s (V. 105, Dp. 1821): 

Price Offered. Int. Rate. 
welle < ‘Dickey Co., Minneapolis_--_-_- $242,580 D6 4 To 
Hornblower & Weeks, New York____- 242,530 06 4%% 
Curtis & Sanger, New York__________ 242,426 40 4%% 
M.S. Auerbach, New York (for $3,000) 3,047 50 5% 


MONROE COUNTY (P. O. Albia) ee ET ge SALE.—The Ane 
State Bank was awarded on June 25 ‘50 000 5% refunding bonds at 

Denom. $1,000. Date June 15 1917. , 3 1& D. Due $10,000 1 28, 
1929, 1930, 1931 and 1932. 


MONTCLAIR, Essex County, N. J.—BOND SALE.—An issue of 
$153,000 5% improvement bonds was awarded on Oct. 1 to J. 8S. Rippel & 
Co., of Newark, at par and int. Denom. $1,000. Date Oct. 1 1917. 
Int. A.& O. Due Oct. 1 1922. 


MOUND VALLEY SCHOOL ae ade! (P. O. Mound Valley), 
Labette County, Kans.—BOND SALE.—An issue of $10,000 4%% 
building bonds was awarded on Au ’ 1S heen investors at 101.50. Denom 
$500. Date Aug. 11917. Int. J. & J. Due $1,000 yearly Jan. 1 from 
1919 to 1928, incl. 


MOUNT VERNON, Knox County, Ohio.—BOND £4LE.—On Noy. 1 
the $15,000 5% water bonds (V. 105, . = were awsrded, it is stated, to 
the Knox County Savings Bank of . Vernon at 104.4 


MUSKINGUM COUNTY (P. O. pants si Terese aes SALE.— 
On Nov. 1 the $294,000 5% road bonds (V. 105, p. 1638) were awarded, it 
is stated, to Weil, Roth & Co., of Cincinnati, ot 100.087. 


wk TOWNSHIP, Le Flore County, Okla.—BOND SALE.—Geo. 
& J. E. Piersol Co. of Oklahoma City has been awarded $6,000 6% 

veer coupon road bonds. Date June 1 1917. Prin. and semi-annual 

int., payable at the Oklahoma fiscal agency in N. Y. City. Due June 1 1942. 


NASHVILLE, Berrien County, Ga.—BOND ELECTION.—Reports 
state that an election will be held Dec. 11 to vote on the questions of issuing 
$18,000 paving, $5,000 school-building, $3,500 sewerage-system, water- 
works and electric-light and $3,500 city-hall 5%% 30-year bonds. 


NEMAHA COUNTY (P. O. Auburn), Neb. PRO- 
POSED .—Reports state an election will be called at an early date to submit 
to a vote the proposition to issue bridge-building bonds. 


NEWARK, N. J.—BONDS PROPOSED.—An ordinance providing for 
the issuance of $40,000 4%% coupon or registered (purchaser's option) 
fire-house bonds was passed on second reading by the Common Council 
on Noy. 2._ Denoms. 10 for $1,000 and 20 for $1,500. Date Dec. 1 1917. 
Int.ann. Due $1,000 yearly on Dec. 1 from 1918 ‘to 1927, incl., and $1,500 
yearly on Dec. 1 from 1928 to 1947, incl. A. Archibald is City Clerk. 

BOND SALE.—On Oct. 30 $225,000 bonds, due in three months, were 
sold at 5% int., it is stated, $125,000 to the Union Nat. Bank, Newark, 
and $100, to the National State Bank, Newark. 


NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND OFFER- 
ING.—Reports state that Isaac C. Elliott, Chairman of Finance Commit- 
tee, will receive bids until 12 m. Nov. 27 for $150,000 4%% 13 2-3-year 
average highway bonds. Interest semi-annual. Gertified check for 2% 
of the amount of bonds bid for required. 


NEWTON, Jasper County, Ilowa.—BOND SALE.—On Aug. 1 two 
issues of 5% bonds were awarded at par as follows: 
$14,000 funding bonds ie the Central Trust Co. of Ss poenes. Denom. 
$500. Int. M. & N. Due serially ending 193 
43,500 sewage-disposal- ae bonds to the First Sn . Nat. Bank, 
Minnengete- enom. $500, $1,000 and $2,000. Due serially 
ending 1937. 


NEWTON, Harvey County, Kans.—BOND SALE.—The City Sinking 
Fund has purchased at par 318% 000 4% % Os hg por bonds. 
Denom. $500. Date Jan. 1 1917. Int. J.&J. Due one-twentieth yriv. 


NORFOLK, Va.—BONDS AUTHORIZED.—We are advised that the 
issuance of the $100,000 water-supply bonds—V. 105, p. 1638—has been 
———- by the Council and approved by the ‘Mayor. Robert E. Steed 

ity Cler 


NORWOOD, Hamilton County, Ohio.—BOND SALE.—On Nov. 5 
the three issues "of 10-yr. bonds aggregating $29,952 18—V. 105, 1638— 
were awarded to W. R. Compton & Co. of Cincinnati for $: 0,042 18 
(100.300) and int. Other bids were: 

$25. 00000 $3,81465 $1,137 53 

reper. San. Sewer. Sidewaik. 
Provident Sav. Bk. & Tr. Co., Cin__ fos. ER GRR es 
Weil Roth & Co., Cincinnati________ 25,075 00 $3,81465 $1,137 53 

Seasongood & Mayer of Cincinnati bid $80 premium for the $25, 000 issue 
or $40 oo al for all issues. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDS AUTHOR- 
IZED.—Reports state that the Board of Supervisors has authorized the 
issuance of $250,000 road bonds. 


OKALOOSA COUNTY (P. O. Milligan), Fla.— WARRANT SALE.— 
The $30,000 1-10-yr. serial court-house and jail impt. warrants offered on 
Aug. 14—V. 105, p. 627—were awarded on that day to F. M. Dobson at 
par for 6s. Denoms. $500 and $1,000. Date Aug. 141917. Int. ann. in 
Aug. Due $3,000 yrly. from 1918 to 1927 inclusive. 


OLYMPIA EcHoo. DIST RICy NO. 1 (P. O. Olympia), Thurston 
County, Wash.—BOND SALE.—On Oct. 27 the sh B00 10-20-year opt. 
gold coupon high-school- building bonds—V. 105, p. 1638—were awarded 
to the State Board of Finance at par for 4%4s. Other bids were: 

For 5%% Bonds. |M ilholland & Hough, Spok_$75,370 
John Nuveen & re o., Chic__.$76,440| John E. Price & Co., Seattle. 75,010 
Harris Trust & Sav. Bk. ,Chic. 75,081 For 6% Bonds. 
Weil, Roth & Co., Cine_____ 75,760| Weil, Roth & Co., Cinc_-_--_- $76,525 
G. E. Miller & Co., Portland 75,435|C. H. Coffin, Chicago_-___-_- 75,801 
C. W. McNear & Co., Chic. 75,435 


ORANGE COUNTY (P. O. Orlando), Fla.—BONDS NOT SOLD.— 
No sale has yet been made of the $40,000 6% Special Road & Bridge District 
No. 1 road bonds offered on Sept. 8.—V. 105, p. 1018. 


OUACHITA PARISH (P. O. Monroe), La.—BOND ELECTION.—An 
election will be held Nov. 20 to vote on the proposition to issue $400,000 5% 
30-year drainage-system bonds. A. O. Kelly, Clerk of Police Jury. 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BONDS 
VOTED.—Reports state that the proposition to issue $30, 000 road and 
bridge bonds carried at an election held recently in Lake Worth Special 
Road & Bridge District. 


PASCO COUNTY (P. O. Dade County), Fla.—BOND SALE.—On 
Nov. 5 the $10,000 6% 5-14-year serial coupon Special Road & Bridge 
District No. 4 bonds (V. 105, p. 1731). were awarded to the Bond Trustees 
of Pasco County Bond District No. 1 at par (flat). Other bids were: 
Durfee-Niles & Co., Toledo_ -%2. 685|W. L. Slayton & Co., Tol_$9,517 50 
C. H. Coffin, Chic ago 9,608 | 


PAW CREEK SCHOOL DISTRICT NO. 6, Mecklenburg County, 
No. Caro.— BOND SALE.—On Nov. 5 $12,000 6% 1- 20 serial coupon 
building bonds were awarded to Sidney, Spitzer & Go. of Toledo. Denom. 
$600. Interest semi-annual. 


PAYETTE. GRECO SLOPE IRRIGATION DISTRICT, Mae 
heur Count ty, Ore.—DESCRIPTION OF BONDS.—The $225, 000 6% 
coupon refunding bonds sold on Bent. 29—V. 105, p. 1731—are in the denom 
of 500 and 1000 and dated Oct. 11917. Int. J. & J. at the County Treas. 
office at Vale. These bonds are aaeee in two series which oture. = July 1 
as follows: Oo o yee 2 oe. t *“ ane 1925; $7,500 1926; $8, 





1927; $8, 50 ; $9,000 192 $0, Sino by 0; $10, on 1931; $10, 500 1932; 
$11,000 i 33; S12, 000'1934; $15, 0006 1935; $20,000 1936; and $48,000 1937; 
Series og 500 1923, 1924, 1925 an 1926; $2,000 1927, 1928, 1929 and 


23, 
1 oo $2. 500 1931, 1932’ and 1933; $3,000 1934 and 1935; $3,500 1936 and 
$4,000 1937. In an official circular issued by Cartens & Earles, Incor 
of Seattle who are now offering these bonds to investors it is stated that the 
Oregon State Irrigation Securities Commission has certified the bonds as 
legal investment for the funds of savings banks and insurance companies 





in Oregon and as security for the Se ETS) of public funds, by authority of a 
legislature enactment approved Feb. 11917. Legality of the bonds has been 
approved by the District Court of Mathour County and by the Supreme 
Court of Oregon, also by Teal, Minor and Winfree, attorneys, of Portland. 


PENDER, Thurston County, Neb.—BOND SALE.—The $16,500 5% 
5-20-yr. (opt. ) coupon electric light and water plant bonds offered on 
Sept. 21—V. 105, p. 1124, have been awarded to the Lincoln Sav. Deposit 
Co., Lincoln at t 99. 


PINA Senet nis, SCHOOL DISTRICT NO. 7 (Langhorn), Ariz.— 
BOND OFFERING .—Proposals will be received _— Dec. 1 by Bertram 
eP Hitch, Glock Board of Co. Supervisors, (P. Tucson) for $10,000 

46% 20-yr. building bonds. Denom. $1,000. Date Nov. 1 1917, Int. 
semi annual. Cert. check for $100, payable to the Co. Treas., required. 
These bonds were offered on Noy. 1, but the bids received were rejected. ine 


POMEROY TOWNSHIP (P. O. Brook Park), Pine County, Minn.— 
BOND ELECTION PROPOSED.—An election will be called shortly to 
vote on the question of issuing to the State of Minnesota $10,000 improve- 
ment bonds. E. O. Severson is Twp. Clerk. 


PORTERVILLE, Tulare County, Calif.—BONDS PROPOSED.— 
Reports state that this city is contemplating the issuance of bonds to con- 
struct a municipal auditorium. 


PORT HENRY, Essex Count Y.—BOND OFFERING.—Bids will 
be received until g p. m. Nov. aT be Alfred C. Linden, Village Clerk, for 
$6,000 5% coupon or registered (purchaser’s option) water bonds. Denom. 
$1,000. Date Jan. 1 1918. Principal and semi-annual interest payable 
at the Citizens’ National Bank, Port Henry. Due $1,000 yearly on Jan. 1 
from 1919 to 1924, inclusive. Certified check on a national bank or legally 
incorporated and existing trust company for 10% of the amount of bonds 
bid for, payable to the Village Treasurer, required. Purchaser to pay 
accrued interest. 


PORT OF NEWPORT (P. O. New pert), OrerSOND Orr ani NS. _— 
Sealed proposals will be received until 8 p. m. Nov. 20 by B. Baker, 
a Board of Port Commissioners, for $75,000 5% port bonds. ” ‘cane’ 

00. Date Dec. 1 1917. Principal and semi-annual interest payable 
= ‘the fiscal agency of the State of Oregon in New York City, or at option 
of purchaser. Due $5,000 yearly from 1928 to 1942, inclusive. Certified 
check on some responsible bank for $500, required. The successful bidder 
will be furnished with an original opinion of Teal, Minor & Winfree, attor- 
neys, of Portland, covering the legality of the bonds. 


PORT OF TOLEDO (P. O. Toledo), Ore.—BOND OFFERING.—Lee, 
Wade, Secy Board of Port Commissioners, will receive sealed proposals 
until 2 p. m. Nov. 20 for $75,000 5% port bonds. Denom. $1,000. Date 
Dec.11917. Prin. ~~ semi-annual int. payable at the fiscal agency of the 
State of Oregon in N. as eae or at option of purchaser. Due $5,000 yly. 
from 1928 to 1942, incl ertified check on some responsible bank’ for 
$500 required. The successful bidder will be furnished with an original 
opinion of Teal, Minor & Winfree, attorneys of Portland, covering the 
legality of the bonds. 


PRINCETON, Mercer County, Tex.—BOND ELECTION .—Reports 
state that an election will be held Nov. 23 to vote on the question of issuing 
$50,000 sewerage-system bonds. 


RED BANK, Monmouth County, N. J.—BOND OFFERING.—A. C. 
Harrison, Boro. Clerk, will receive bids, it is stated, until 8 p. m. Nov. 19 
for $15,500 and $4,500 5% borough bonds. Int. semi-ann. Cert. check 
for 2% of the amount of bonds bid for required. 


REVERE, Suffolk County, Mass.—BOND SALE.—An issue of $70,000 
bonds was sold at a private sale in September. 


RICH SQUARE SCHOOL DISTRICT, Northampton Coun 
No. Caro.—BOND SALE.—On Oct. 13 the "$25, 000 6% school -balaing 
bonds—V. 105, p. 1440—were awarded to Cummings, Prudden & Co., 
Toledo, at 102.028. 


RIDGEWOOD (Villa e), Bergen County, N. J.—BOND SALE.— 
On Nov. 7 the $95,000 5 4 coupon wmerovenaas bonds—V. 105, p. 1639— 
— awarded to Harris, Forbes & Co. of N. Y. at 100.421. Other bidders 


National City Co., N. Y__.100.399| Ridgewood Tr. Co., Ridgewd.100.29 
J. J. Van Ingen, N. Y----- 100.33 |Outwater & Wells, Jer. City_100.15 


ROCHESTER, N. Y.—NOTE SALE.—On Nov. 2 the $100,000 school 
construction and $10,000 trunk sewer notes were awarded to S. N. Bond 
Co. of New York at 5.10% interest plus $2.25 premium. Other bidders 





were: 

EES IS SE OR Se SRE 5 EAS OE RR PS EE 5. 126 discount 
Pe NEN, BE sR ace e a wlodndecneucaxwebadbweweueua 3 15 discount 
Goldman & Sacks & Co. ED ER IS A LEIS oH FLEET 5.47 discount 
Geo. H. Burr & Co., Y.----.---,..-5.50 discount lus $5.00 premium 


The Genessee Valiey & Trust Co. of Rochester bid 5.25% for the $100,000 
issue and 5.40% for the $10,000 issue. Notes will be payable four months 
from Nov. 7 at the Union Trust Co., New York. 


ROCHESTER, N. Y.—NOTE SALE.—On Nov. 8 the five issues of 
notes aggregating $360,000 (V. 105, p. 1822) were awarded to 8S. N. Bond 
& Co., of New York, at 5.05% discount plus $3 premium. Other bidders 
were: 


Discount. | Discount. 
Hambleton & Co. Tf : 5 .08% |Goldman, Sachs & 1% N. Y.a5.40% 
Bond & Goodwin, N. Y_- 5.10% |Geo. H. Burr & Co., N. Y___b5.50% 


White, Weld & x N. ¥____5.30% | 


a$5 premium. b $2 premium. 
The Genessee Valley Trust Co., of Rochester, bid 5.25% discount for 
$200,000 of the issue. 
NOTE OFFERING.—Sealed bids will be received until 2:30 p. m. Nov. 12 
by H. D. Quinby, City og tele yf for $300,000 school-construction notes, 
ayable three months from Nov. 14 1917 at the Union Trust Co., New York. 
Notes will be drawn with interest and will be deliverable at the above trust 
company Nov. 141917. Bids must state rate of interest and designate to 
whom (not bearer) notes shall be made payable and denominations desired. 


ROSEBUD COUNTY (P. O. Forsyth)Mont.—BOND OFFERING.— 
Sealed proposals will be recieved until 10 a. m. Dec. 7 by W. E. Clark, 
County Clerk, for $30,000 5% 10-20-yr. (opt.) coupon, Myers bridge 
repair bonds. Denom. $1,000. Date Dec. 7 1917. Prin. and semi- 
annual int. (J. & J.) payable at Chicago or New York, at a of purchaser 
Cert. check for $800, payable to the County Treas., uired. Bonded 
debt including this issue $383,000. Floating debt, Oct. 4 917 $94,409.26. 
Assess. val., equalized 1917, $16,464,634. These bonds were authorized 
by vote 523 to 392 at an election held Sept. 29. Official circular states 
that no previous issues of bonds have ever been contested and that the 
interest and He on all bonds previously issued have always been 
promptly paid at maturity. 


SAN FRANCISCO, Calif.—BONDS VOTED.—By a vote of 37,583 to 
7,513 the question of issuing $3,500,000 44%% school-building bonds 
carried, it is stated, at an election held Oct. 30. Denom. $1,000. Due 
serially from 5 to 25 years. 


SEATTLE, Wash.—BONDS AUTHORIZED.—Local papers state that 
on Oct. 29 the rag Be Jouncil passed an ordinance ns for the issuance 
of $40,000 utility bonds. 


SENTINEL, Washita County, Okla.—BOND SALE.—An issue of 
$7,000 6% 25-year water and light extension and improvement bonds was 
recently awarded to the First National Bank of Sentinel at 101. Date 
Nov. 1 1917. Interest annually in November. Due Noy. 1 1942. 


SIOUX COUNTY SCHOOL DISTRICT NO. 4 (P. O. Fort Yates), No. 
Dak.—BON. OTED.—The question issuing of $7,000 4% 20-yr. 
refunding how pain Sa at an election held Oct. 24. The vote was 30 to 0. 


SOUTH BEND, St. Joseph County, Ind.—BIDS REJECTED.—All 
yee received for the $40,000 By % water-works bonds offered on Oct. 31— 
. 105, p. 1549-—were rejected 


SPARTA SCHOOL DistRicr NO. 1 (P. Sparts arta), atlemree 
count Wis.—BONDS NOT TO BE RE DFFERSD T P ENT .— 
” Longwell, Clerk of Board of tT ieaeaane advises us that on $74,000 
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5% coupon high-school-building bonds, the issuance of which was enjoined 
ps | the Circuit Court on June 1 1916—V. 102, p. 2187—will not be re- 
offered for sale in the near future. 


SPRING CITY, Chester County, Pa.—BONDS VOTED.—A proposi- 
tion to issue $50,000 4% street impt. bonds carried at the election held 
Nov. 6.—V. 105, p. 1018. 


SPRINGFIELD, Hampden County, Mass.—BOND OFFERING.— 
Bids will be received until 12 m. Nov. 16 by Eliphalet T. Tifft, City Treas., 
for $300,000 444% tax-free coupon or registered (purchaser’s option) gold 
bonds. Denom. $1,000 or multiples thereof. Date Nov.11917. Coupon 


bonds. Principal and interest is payable at First National Bank, Boston; 
or on registered bonds at City Treasurer's office. Due $15,000 yearly on 
Nov. 1 from 1918 to 1937, inclusive. Certified check for 1% of the amount 


of bonds bid for, required. The Old Colony Trust Co., of Boston, will 
certify as to the genuineness of the bonds and their legality will be approved 
by Storey, Thorndike, Palmer & Dodge, of Boston. Purchaser to pay ac- 
crued interest. Below is a financial statement of the city for Nov. 1917: 
Assessed value of real estate, 1917_.__-_- $171,167,770 00 

* Assessed value of personal property, 1917. 25,162,850 00 








Total valuation, 1917- $196,330,620 00 
Total water debt___.._--- $2,118,000 00 

Less sinking fund____----- : 153,736 99 

TGS SURRR GRE 5. o> ees coon ecnsne ‘ $1,964,263 O1 
River front debt (exempted from debt limit) ----- - ~~ 2,000 00 
Municipal group I I i lin 10S ae ‘ 1,450,000 00 
Dwight and Water Street underpasses (exempt) __..___- ~~ 524,000 00 
All other indebtedness-_---..-.------------ $4,238,290 00 

ee EE Big tae on on ween sees $21,219 21 
Net debt, exclusive of water and exempted debt. dite Aten 3,416,980 79 

Total net indebtedness_ sek te aie ee .-- $7,357,243 80 
Valuation of city property, 19)6---.--..~ $18,290, 00 

Population, Census of 1910__--- 88,926 

Population, Census of 1915----- 102,103 





* Reduced by returning part of valuation to State. 


SPRINGFIELD, Clark County, Ohio.—BOND SALE.—On Nov. 5 
the $34,298 5% 1-10-year serial paving assess. bonds—V. 105, p. 1640— 
were awarded to Stacy & Braun of Toledo for $34,525 07—100.662—and 
int. Seasongood & Mayer of Cincinnati bid $34,367. 


STONE MOUNTAIN, Dekalb County, Ga.—BOND ELECTION.— 
The question of issuing $15,000 5% 30-yr. water-works and sewerage-system 
bonds will be submitted to a vote, it is stated, on Dec. 5. 


TETON COUNTY SCHOOL DISTRICT NO. 15 (P. O. Cut Bank), 
Mont.—BOND OFFERING.—-Sealed bids will be received until 3 p. m. 
Dec. 1 by F. E. Van Demark, Clerk of Board of Trustees, for $28,000 6% 
10-20-yr. (opt.) building and equipment bonds. Denom. $1,900. Date 
Nov. 1 1917. Prin. and semi-annual int. (M. & N.) payable at Wells 
& Dickey Trust Co., of Minneapolis. An unconditional certified check 
for $7,000 payable to the ‘‘District,’’ required. The bonds will be printed 
by the district and will be ready for delivery at the time of the sale, and will 
be accompanied by the approving opinion of R. G. Andrews, Esq., of 
Minneapolis. 





TEXAS.—-BONDS REGISTERED.—The following bonds have been 
registered yy Buoy State Comptroller: 


Amount. and Purpose of Issue. Rate. Due. Date Re 
$2,400 Houston Co. C. 8. D. 67_--_-- - 5% 5-20 yrs. (opt.) Oct. 23 
1,500 Lubbock Co. C. 8. D. 30_-----. 5% 10-20-yrs. (opt.) Oct. 23 
1,400 Parker Co. C.,8. D. 48_---- 5% 5-20 yrs. (opt.) Oct. 25 
750 Henderson Co. C. 8. D. 57 -- 5% 5-20 yrs. (opt.) Oct. 25 
800 Henderson Co. C. 8. D. 35 _- 5% 5-20 yrs. (opt.) Oct. 25 
320 Bowie Co. C. 8. D. 2_------- 5% 10-20 yrs. (opt.) Oct. 25 
i56D Aineunes 00-08... 11.......84 Sey Gee 
as $ JO. Os. ~ ise - I% « 4 ct. 
2,500 Montague Co. C.8.D.4.-----. 5% 5-40 yrs. (opt.) Oct. 26 
1,500 Nacogdoches Co. C.S. D. 64_--_ 5% >-20 yrs. (opt.) Oct. 26 
2,000 Tarrant Co. C.S.D.64__---- 5% 20 years Oct. 26 
1,500 Tarrant Co. C.S. D.84__---- 5% 20 years Oct. 26 
2,000 Mt. Vernon (water works) - - 5% $500 yearly Oct. 27 
2,000 Wharton Co. C.8.D.12--- 5% $100 yearty Oct. 27 
5,000 Wharton Co. C.S8.D.15_-- 5% $100 yearly Oct. 27 
2,500 Wharton Co. C.S8. D. 37_- 5% $100 yearly Oct. 27 
8,000 Wharton Co. C.8S. D. 27_- 5% $100 yearly Oct. 27 
8,000 Cottle Co.C.8.D. 5 5% 5-40 yrs. (opt.) Oct. 27 
2,500 Cottle Co.C.8.D.No. 8- 5% 10-20 yrs. opt.) Oct. 27 
4,000 Cottle Co. C. 8S. D. 10___---- 5% 10-20 yrs. (opt.) Oct. 27 


TOLEDO CITY SCHOOL DISTRICT (P. O. Toledo), Lucas County, 
Ohio.—BOND SALE.—On Nov. 1 the $200,000 5% school bldg. bonds— 
V. 108, p. 1549—were awarded to E. H. Rollins & Sons of Chicago at 
105.337 and int. Other bids were: 

Otis & Co., Cleveland; Curtis & Sanger, Boston; and Blodgett 

& Co., Boston ° oes ac in hada i $210,546 00 
Cummings, Prudden & Co., Toledo; Weil Roth & Co., Cin.; and 

Ps PASVORs SIM. oo ee Bes eb eeakncs lw no eeoesD 208,316 00 
C. E. Dennison & Co., Cleveland, and R. L. Day & Co., Boston 208,260 00 
Hayden, Miller & Co., Cleve., and ilarris Forbes & Co., N. Y__ 207,260 00 
Sidney, Spitzer & Co., Toledo, and Hornblower & Weeks, N. Y. 207,220 00 


Provident Savings Bank & Trust Co., Cincinnati__________-_ ..- 206,180 00 
ar, re O0., NEO. cn cde cca tecwcacawmac ces 206,161 75 
Spitzer, Rorick Trust & Savings Bank, Toledo ______________-_ 204,887 50 
a arin aka jes le ni og adie te Lo a 203 ,590 00 
Tillotson & Wolcott Co., Cleveland______ ~~ erm 


TULARE COUNTY (P. QO. Visalia), |Cal.—DESCRIPTION OF 
BONDS. The $600,000 5% highway bonds awarded at 100.61 on Oct. 
9 to the First Nat. Bank, Exeter and E. H. Rollins & Sons, of San Fran- 
cisco—V. 105. D- 1640—are in the denom. of $1,000 and dated June 1 1917. 
Int. J. & D. ue serially from 1927 to 1938. 

TULSA COUNTY (P. O. Tulsa), Okla.—BOND ELECTION.—An 
election will be held Nov. 20 to vote on the proposition to issue $1,750,000 
5% 1-25 yr. serial road-improvement bonds. 

UPPER YODER SCHOOL DISTRICT, Cambria County, Pa.— 
BOND SALE.—The $35,000 5% school bonds offered on Aug. 2—V. 105. 
p. 522—-were awarded to Harry Swank, acting for the First National Bank 
of Myersdale, Pa., for $37,292. equal to 106.548. Denom. $1,000. Date 
June 151917. Int. J. & D. Due June 15 1937. 

VIBORG SCHOOL DISTRICT (P. O. Viborg), Turner County, 

- Dak.—BOND ELECTION PROPOSED.—This district will hold an 
election, it is stated, to vote on the question of issuing $45,000 building bds. 

WARRENTON, Clatsop County, Ore.—BONDS VOTED.—By a vote 
of 47 to 44 the question of issuing the $45,000 6% gold coupon road-con- 
struction bonds carried at an election held Oct. 16. Due one-tneth yearly. 
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THE LONDON CITY & MIDLAND 


Head Office: 5, Threadneedle St., London, E. C. 2 
FOREIGN BRANCH OFFICE: 8, FINCH LANE, LONDON, E.C. 3 


by reason of the Belfast Bank purchase. 


This Bank has Branches in all the Camps where 
American Troops are stationed in England. 


Sir EDWARD H. HOLDEN, Bart., Chairman. 


STAMFORD, FAIRFIELD CO., CONN. 


444% SERIAL COUPON BONDS 


Two of the bonds will be paid on the first day 
of December in each year after the date of issue 
until all are paid. 

The bonds will be dated the lst day of Decem- 
ber, 1917, in the denomination of $1,000.00 each, 
payable in United States Gold Coin at the present 
standard of weight and fineness at the Atlantic 
National Bank, now at No. 257 Broadway, in 
the City, County and State of New York. 

Notice is hereby given that sealed proposals 











($5 = £1) will be received by the Treasurer of the City of 
Subscribed Capital ... -..  $124,479,960 No. 303-307 Main Street. Stamford, Connecti: 
Paid-up Capital... $25,983,325 |i, rl, srlr cers NGAEBGR at 
PTE ---  ---  --- Send eatiallae saiaes ieee anata 
Deposits __  __ _._ _.._ $1,005,994,265 wank aanle to toe ear af the Cay of Ghee 
SE es mun wea ods $258,539,070 cre Ree Aa Ot ee eee ee ee 
Bills of Exchange eR See $134,687,720 City Treasurer. 
The Capital has been increased $2,029,360 BOND REDEMPTION 
And the Reserve Fund____—s_—___ $1,705,000 ~~wwannnneennninabsainniinnnenannneannptipranonnncinntiiit 


CITY OF GALVESTON, TEXAS 


NOTICE TO REDEEM WATER- 
WORKS, STREET IMPROVE- 
MENT & CITY HALL BONDS. 
Notice is hereby given to the holders of any and 


all bonds of the City of Galveston, known as the 
Galveston Waterworks, Street Improvement and 








City Hall Bonds, and issued on the following days. 
to-wit, January 1, 1888, March 31, 1894, and 
February 25, 1896, said bonds and all of them 








being issued under and by virtue of an ordinance 
of the City of Galveston, adopted October 4th, 
1887, and each of said bonds being for the sum 











of $1,000; that the City of Galveston will redeem 
at par all of the hereinbefore named and described 
Acts as G e d T C pomds wean ek proseneation at 1, [nes of = 
reasurer of sa y of Galveston, Texas, or a 
Executor, irar rust Company |/ asic ag aut cain, Texas oat 
Trustee, the bonda herein dgnnetied and deconaten: okies 
e bon erein and des .w 
eeeeentrater, PHILADELP HIA are not ; presented for ‘redemption a aforesaid. on 
ard an ecem 2 . cease bear teres’ 
s “ . Chartered 1836 from and after said date. This notice is given in 
ver, ursuance of Section Two of the ordinance of the 
Registrar and ity of Galveston by virtue of which ordinance 
Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 || Ser‘suca' "roe ‘setibed and deienacos 
Interest allowed Mayor-President of the Board of Com- 
missi of the Cit Galveston. 
on deposits. E. B. Morris, President. H. O. STEIN. ne Caen 
Treasurer of said City of Galveston. 











Dated October 30, 191 
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Up to Nov. 1 no date had been set for the offering of these bonds. John 
Evenden is City Auditor and Police Judge. 
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County, Ind.— WARRANT SALE.—On Nov. 3 the $ school 
warrants—V. 105, p. 1641—were awarded to Adam 8S oy > eet for 
$1, 7. equal to 100.526. Denom. $475. Date Nov. 3 1917. Int. ann. 


on Noy. 3. Due $475 yearly on Nov. 


WASHTENAW COUNTY ((P. O. Ann Arbor), Mich. BOND 
SALE.—On Oct. 30 the $100,000 414% 2-11-yr. serial road bonds—V. 


105, p. 1732—were awarded to Spitzer, Rtorick & Co. of Toledo at par 


and int. Abid was also received from the Grand Rapids Trust Co. of 
Grand Rapids. 


3 from 1918 to 1921, incl. 


WAUKEE CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Waukee), Dallas County, lowa.—DESCRIPTION OF BONDS.— 
The $2,000 5% building bonds awarded at par on Sept. 21 to Geo. M. Bech- 
tel & Co. of Davenport (Vv. Bes. p. 1823) are in the denom. of $1,000 and 
dated Oct.11917. Int. F.& A. Due Aug. 1 1937. 


WAYNOKA babar! whinge al e. O. Waynoka), Woods County, Okla. 
—BOND SALE.—Geo. E. Piersol Co. of Oklahoma City have 
purchased and is now Re ad to inyestors $58,5006% 25-year coupon 
road bonds. Date May 28 1917. Prin. and _semi-ann. int. payable at 
the Oklahoma fiscal agency in N. Y. City. Due May 28 1942. Total 





debt $58,500. Assessed value $596,003. 
WEST ORANGE, ESSEX COUNTY, N. J.—BOND oer . 
8 the $23,000 5% 2-24- -yr. serial town hall bonds—V. 105, 1732—were 


awarded to B. J. Van Ingen & Co. of N. Y. for $23,997 50, equal to 104.336. 


WISE COUNTY (P. O. Decatur), Tex.—BOND ELECTION.—An 
election will be held Nov. 17 to vote on the proposition to issue $80,000 5% 
highway bonds. Due 40, subject to call $2,000 yearly after 10 years. 
J. E. Boyd is County Clerk. 


WOOSTER, Wayne County, Ohio.—BOND COVERING. —Sealed 
hag ye will be received until 12 m. Nov. 21 by Fred. E. Faber, City Aud. 
< the following 5% bonds: 

$1,645 sanitary sewer assess. bonds. Denom. $329. Due $329 yrly. 
Denom. $329. 


Oct. 1 from 1918 to 1922 inclusive. 
2,030 city’s portion street impt. bonds. [ Due'$329 yrly. 
on Oct. 1 from 1918 to 1922 inclusive. ’ 

Date Oct. 1 1917. Prin. and semi-ann. int. (A. & O.) pay4ble at the 
office of the Sinking Fund Trustees. Cert. check for $100 pay \ble to the 
City Treas. required. Purchaser to pay accrued int. Offic Al circular 
states that the city has never defaulted on any bonds or interest. Bonded 
(incl. this ae) $558,258, water debt (incl. in above) $144,950, sinking 


Sa $44,71 Assessed val. 1917 $10,150,000, tax rate (per $1,000) 
5.80. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 43 (P. O. Pom- 
pey’s Pillar), Mont.—BOND SALE.—The $5,000 6% 10-20-year — 
coupon paced wetness. and building bonds offe red cn Se spt. 10—V. 105, 
1020—have been awarded to the Merchants’ Loan Co. of Billings at par. 


ZOLFO, De Soto County, Fla.—BOND SALE.—On Oct. 22 the $15.- 
000 6% Sixth Ave. paving town-hall building, sewerage-system, ext. city 
ark impt. and fire-equipment bonds—V. 105, p. 1641—were awarded, 
tis stated, to F. C. Hoehler & Co. of Toledo for $15,010, equal to 100.066. 


on 


CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS.—DEBENTURE SALE.—On Oct. 
- the five issues of 7% school district debentures, ting $20,200— 

- 105, p. 1641—were awarded to Manufacturers’ Life Ins. Co. as follows: 
sis. 200 (3 ea school district debentures at 97. 

4,000 20-year Oyen Sch. Dist. No. 3058 debentures at 96.75. 

1,000 5-year Geraid Sch. Dist: No. 3492 debentures at 97. 


BROADVIEW, Sask.—DEBENTURE SALE.—Two issues of deben- 
tures, aggregating $4,700, were recently awarded as follows 
<3. 000 debentures to Mr. Bracogirdle of Broadview. 

2,700 debentures to Mr. Sills of Broadview. 


DAVIDSON, Sask.—DEBENTURE SALE.—An issue of $2,500 de- 
bentures has been purchased by Osler, Hammond & Banton of Winnipeg. 


ESTUARY, Sask.—DEBENTURE,SALE.—Reports state that $2,000 
debentures have been disposed of. 


HULL, Que.—DEBENTURE SALE.—Reports state that an issue of 
$179,000 iG local er a debentures was awarded to Versailles, 
Vidricaire & ' Boulais td., of Montreal, at 95.23. 


Date May 1 1917. 
Due Nov. 1 1922 . 2 


LIBERATOR SCHOOL DISTRICT NO. 3923, Sask.—DEBENTURE 


SALE.—An issue of $2,000 school bonds has been awarded to Goldman 
& Co. of Regina. 


LONDON, Ont.—DEBENTURE SALE.—An issue of $85,000 deben- 
tures has been sold, it is stated. 


PRESCOTT SCHOOL DISTRICT NO. 3935, Sask.—DEBENTURE 


SALE.—W. H. Trovethick of Raisberry recently purchased $2,000 school 
debentures. 


SIX MILE LAKE SCHOOL DISTRICT, Sask.—DEBENTURE SALE. 


eee state that an issue of $1,800 school debentures has been disposed 
rf) 





SMITH FALLS, Ont.—DEBENTURE SALE.—An issue of $21,578 87 
6% 19-20-year debentures was awarded to Brent, Noxon & Co. of Toronto, 


SUDBURY, Ont.—DEBENT URE Bale .—Reports state that an issue 
of $23,421 debentures has been disposed of 


TWIN HILL SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 
An issue of $2,000 school debentures has been disposed of, it is stated. 


WATERLOO, Ont.—DEBENTURE SALE.—On Oct. 19 $3,000 6% 
10-year patriotic purpose debentures was awarded to local investors at 105. 


WESTLAND SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 
It is stated that this district has sold $1,800 school debentures. 


WINDSOR SCHOOL DISTRICT NO. 265, Sask.—DEBENTURE 


SALE.-——School debentures amounting to $1,800 have been awarded to 
Goldman & Co. of Regina. 


WINNIPEG, Man.—DEBENTURE ELECTION.—An election will be 


held Nov. 30, it is stated, to vote on the question of issuing $500,000 school 
debentures. 
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STONE & WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securitics. 


DESIGN steam power stations, hydro- 
electric developments, transmission — 
lines, city and interurban railways, | 
gas plants, industrial plants and | 
buildings. 


CONSTRUCT either from our own de- 
signs or from Jesigns of other engi- | 
neers or architects. 


REPORT on public utility properties, | 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


BOSTON Ss. Z. MITCHELL 
NEW YORK 


a 


CHICAGO 











Securitics Corporation General 


Authorized Capital 
$10,000,000 .00 


Deals and invests in public service securities 
Participates in security underwritings 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, 
HOWARD A. LOEB, Philadelphia 


FERGUS REID, Norfolk, Va. 
GEO. W. ROBERTSON, Shamokin, Pa. 
J. K. TRIMBLE, Philadelphia 


Franklin Bank Building, Philadelphia 
35 Pine St., New York 
: Issued 


$5,021 ,875 00 


Finances public service enterprises 


P. M. CHANDLER, President 
F. W. BACON, Vice-Presid..:+ 
G. W. ROBERTSON, Vi i 
J. K. TRIMBLE, Vice-Pres:i ent 
H. WILLIAMS JR., Treasurer 
W. J. DEVINE, Secretary 


DIRECTORS 


F. W. ROEBLING Jr., Trenton, N. J. 

F. W. BACON, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O, 


dent 


New York 


New York 








AMERICAN MFG. CO. 











CORDAGE 


MANILA, SISAL, JUTE 


Roble & West Streets, Brooklyn, N. Y. City 





GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 


Co fontial = ptiations, . J prestiaations. 
% ts. Pure f Property. 
eet ~nwrnang West coe 


62 Cedar 








pte enor Mexico. 


PHILADELPHIA 


Weekly List 
of 


Current Bond Offerings 
will be mailed upon request 


A. B. Leach & Co. 


Investment Seourities 


St., New York 105 So. La Salle St., Chicago 
BUFFALO BOSTON BALTIMORB 
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ATLANTIC MUTUAL INSURANCE COMPANY 


ew York, January 25th, 1917. 
‘ae Trustees. tn conformtty wtth the ae a Compens. ne the pilteied statement of tts affairs om the 
&t 0, ecemoer, 
The Company's business has been confined to marine and inland ~Sa ted insurance. 











‘gemiums on such risks from the ist January, 1916, to the 3lst December, 1916.......... $8,087,174.02 
»remiums on Policies not marked off Ist January, 1916.........-.----.-----.<06 ecocccee) 8 6903,,7 
Voter PremiumS......ccccccccccccesoces Rt saStEdeWOseeewseccdbsonsudvocscssenmenmenets 68 
remiums marked off from Ist January, 1916, to 31st December, 1916-...-.---.-.- ose+02-$7,855,092.25 
———__—_—_ 
on the investments of the Companyrecelved during the year $337, anh. 7s 
feterest on ay my in Banks and Trust Companies, etc.......-. 103,475.7 
ent received PEGE He MDs dane bbcicnscetncnacsos 109,638. os $ 550,385.62 
Se Bee GI C0 FO oe vccigdocnk bene thktiwntdcncenanscce cotanseeeeian ,360, 1 
. EO GOOD son ccnncoancense $322,138.5 $3, my 0,156.87 
Re-insurances.............. 586,832.53 $ 908,971.10 
$2,451,185.77 
—=—————_—_ 
Age Premiums and Returns of Premiums ...........-...-------- - $1,389,298.73 
.». including compensation of ao > aed clerks, taxes, stationery, 
Onno a cncbabasdadsabdenseretooseuinawal iocthadmemd $ 740,899.72 
—— 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid te t7+ 
thereof, or their legal representatives, on and after Tuesday the sixth of February next. 
_ The outstanding certificates of the issue of 1911 will be redeemed and paid to the holders thereot, 2 3! 
ineir legal rep tatives, on and after Tuesday the sixth of February next, from which date 2! 
mterest thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty per cent. is declared on the earned i of the Company for the yes year ending 
41st December, 1916, which are entitled to participate in dividend, for which, upon application. certificate: 
wi? we issued on wd after Tuesday the first of May next. 

By order of the Board, G. STANTON FLOYD-JONES, Secretar: 
TRUSTEES, 
ANSON W. HARD, AnToN A. RAVEN, 
SAMUEL T. HUBBARD, JOHN J KE 
NI , LEWIS CASS LEDYARD DOUGLAS ROBINSON 
TAMES BROWN, wana IAM H, LEFFERTS, JUSTUS RUPERTI E 
pe a dD, LEVERICH, aan LIAM JAY HIE. ~FELIX 


SEtUND | L. BAYLIES, 
50 EAC 


GEORGE C. (CLARK. GEORGE H. MACY SAMUEL SLOAN, ik 
SLEVELAND H. DODGE NICHOLAS F. PALMER, WILLIAM SLOANE, © 
CORNELIUS ELDERT. WALTER WOOD PARSONS. LOUIS STERN, 
RICHARD H. CHARLES A. PEABODY, WILLIAM A. STREET 
. STAN TON FLOYD-JONES. JAMES H. POST GEORGE E. TURNURE 
ILIP A. CHARLES M. PRATT, GEORGE 


3s. 
RICHA ARDS H. VAN TUYE 

. A. RAVEN, Chairman of the Board. 
plete ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-Prestdent. 


QERBERT L  GRiGas DALLAS B, sient de 











ASSETS. LIABILITIES. 
States and State of New Yurk Estimated Losses and Losses Unset- 
RES TT 670.000 .00 tied in process of Adjustment__...$ 3,632,239. 
Stock and Warrants of . Cry of Premiums on Unterminated Risks... 1,135,784.42 
New wae and_ Stocks of ‘Trust Certificates of Profits and Interest 
and og eet pie Tog i 773,550.00 tit Se rie 266.200 28 
ny oad Bonds of Railroads..... + 588,£75.20 | Return Premiums Unpaid... -- 06,624.24 
eh ene ae 367,385.00 | Taxes Unpaia......-.-.-.-.--c0«- 172" 943.96 
Fovcial Deposits in Banks and Trust Re-insurance Premiums on Termi- 
PDP RNS Ae 2 .1)9,000.00 EE a al ed ens an ol atime 373.669.04 
/¥eal Estate cor. L Serect William Claims not Settled, including Com- 
Rae $,900,000.00 | _ pensation, SA EES rn RRP Se 158,309.94 
)Real Estate on Staten Isla: thel Certificates’ by Profits Ordered Re- 
eine = Chapter 481, deemed, Withheld for Unpaid Pre- 
Laws 1887) ........ mah pap eeniane 75.000.09 oe de ok ea at aca * 22,557.84 
lum Notes........ a eae 866,035.06 | Income Tax Withheld ‘at the Source__ 1,210.2¢ 
Bille Receivable.............-....-. 1,068.547.73 |Suspense Account..........___._. 5,899.78 
Cash in — of oS Eareneen Bankers Carkifiontes of Profita Outstanding... 7,568,850.00 
je under policies payable 
Eableninieendce 206,311.98 
pe! ELS DES, A SOE Oa 2,808,785.77 
SeSeecnnecuceneuceescacce 135,000.00 
Thus leaving a balance —_- “88.912 Por 
i tte... -. chained abbr hind ana beeeenenuanentccensaess a 208 08 
Interest on the Sst oat of December, 136, erecunted to tie ddintinebe dmeneeede an 9,286.30 
and accrued on the 31st day of December, 1916, sonounked tS SERA ARE IE EEN 933.03 
due or accrued, in companies auth he | in New Ton on the 3ist day of 
™ 1916, eeenied” nica thetatecbaghinndusibnn timnaweskemwuswonesia nade $ 245.472.80 
Motes Insurance Department it hag estimated the value of the Real Estate on Staten Island 
Me Foeurance Department's valuation of Stocks, Bonds’ aid” ster Seciriies"eateas thes 70000 
ment’s valuation o .» Bonds and other urities ex s the 
Se a = petra a) reurectbeeny Bi pone ne waa ome snsiecmed _ -.$1,988,969.90 
Om %he basis of these increased valuations the balance would be...........-.-...... o-<<- > $6,285 864.09 
—————_—FXy 
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Metropolitan 
Trust Company 


OF THE CITY OF NEW YORK 


offers a complete banking 
service of the highest order 
to business clients and cor- 
respondent financial insti- 
tutions. 


GEO. Cc. van TUYL, Jr., 
ent 


wii CHEW, 
Vice-President 


epwiy F. ROREBECK, 
Vice-President 


J. F. McNAMARA, 
3d Vice-President’ 


H. B. THORNE, 
4th Vice-President 


BERTRAM CRUGER, 


Treasurer 


GEO. N. HARTMANN, 
Secretary 


60 Wall Street 


Member of Federal 
Reserve System 














Engineers 


—_—e III II LOO OOOO 


THE 
J.G'WHITE COMPANIES 


fog 






Purchasers 
Contractors 
Managers 


Financiers 
Engineers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





MELLON NATIONAL BANK 


PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 11, 1917 

RESOURCES 
Loans, Bonds and Investment Securities -_--_-__- $100,375,863 41 
it tl a a RES SNe Ne RS | 48 92 
U. S. 34% Certificates of Indebtedness___-__-_ 8,000,000 00 
GA RES EY (IE ER ae any a 4,654,372 57 
Due from Banks__________-.____________-_-_- 19,864,435 11 
$132,894,720 01 

LIABILITIES 
TET RT as ig eR A a TS gs $6,000,000 00 
Surplus and Undivided Profits______________-_ 4,087,115 52 
Reserved for Depreciation, &c_______________ 987,148 78 
De  enwecccoesaceuous 4,940,200 00 


a a hil Sle aii a 116,880,255 71 
$132,894,720 01 




















IhinoisTrust& Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits - - $16,400,000 





Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 


General Engineering & 
Management Corporation 
141 BROADWAY ,.NEW YORK. 
Expert Gparaters and Engineers 
Electric Light, Power, Water, Gas. 
Ice and Street Railway Properties, 


We are prepared at times to 
offer Entire Issues of Pub- 


Reports and General 
Engineering. 


Valuations, 





Alex. O. Humphreys Alten 8, Mi‘er 
HUMPHREYS & MILLER, Inc. 
ENGINEERS 


Power—Light—Gas 
165 BROADWAY NEW YORB 








Mining Engineers 
CHANCE & CO. 


H. M. 





Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 











Dr exel Bldg. 


PHILADELPHi« 
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Cotton 


~~~ ~~ 





John D.Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New rieans Cotton agemonge 

New York uce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee E.) 


Geo. H. M*Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 265 Broad St. 
PHILADELPHIA NEW YORK 











Liverpool Correspondents: 
FREDERIC ZEREGA & CO., 
Havre Correspondents: 
SOCIETE d’'IMPORTATION et de COMMISSION 
Milan Correspondents: 
McFADDEN & CO., LTD. 
Alexandria Correspondents: 


REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 

NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
uEew YORK COFFEE EXCHANGE 

EW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 

ASSOCIATE MEMBERS 

LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








BOSTON PHILADELPHIA 
FALL RIVER UTICA, N. Y., 
PROVIDENCE, WELD “ 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 











Sactors 


JAMES TALCOTT, Ine. 


Founded 1854 


Production of Mills Financed 
Sales Cashed With or Without 

Guarantee 
225 FOURTH AVE. 








New York City 














Public Utilities 
in growing com- 
munities bought 
and financed. 


qTheir secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
’ CHICAGO, ILLINOIS 














Jrust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 

Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 

Interest Allowed on Deposits Subject to Check. 


OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FREDER’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 


Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
S. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


$2,000,000 








125 West Monroe St., CHICAGO 
Capital - - = = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





- 


Thoroughly equipped to handle all business 
pertaining to bankirg, and invites the 
accounts of banks, corporations, firms and 
individuals. 





Rhode Island ~ 
Hospital Trust Company 


Providence, R. I. 


CAPITAL eeccacesecoescove $3,000,000 
DUT US kcaninenncnaoecess 3,500,000 


DIRECTORS, 


HERBERT J. WELLS, President 
HORATIO A. HUNT, Vice-President 
PRESTON H. GARDNER, V.-P. & Trust Officer 
THOMAS H. WEST JR., Vice-President 
WILLIAM A. GAMWE LL, V.-President 
HENRY L. SLADER, V.-President 
JOHN H. WELLS, Secretary 
JOHN E. WILLIAMS, Asst. Secretary 
G. A. HARRINGTON, Asst. Trust Officer 
HENRY B. HAGAN, Asst. Secretary 
ERNEST A. HARRIS, Asst. Secretary 
GEORGE H. CAPRON, Asst. Secretary. 
RALPH 8. RICHARDS, Asst. Secretary. 


Edward D. Pearce, Robt. H. I. Goddard, 
Herbert J. Wells, Henry D. Sharpe, 
Lyman B. Goff, Isaac B. Merriman, 
Howard O. Sturges, Charles C. Gardiner, 
Stephen O. Metcalf, Alfred K. Potter, 
Walter R. Callender, William L. Hodgman, 
Edward Holbrook, Frank H. Swan, 
James E. Sullivan, Rowland Hazard, 
Benjamin M. Jackson, Royal C. Taft, 
Frank W. Matteson, J. Arthur Atwood, 
William C. Dart. 





1850 1917 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . 


Surplus and Undivided Profits, . 


ad $2 000,000.00 
$14,534,092.74 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and ‘individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


FELLER PAYNE WHITNEY OGDEN MILL 
FRANK LYMAN . BDV ARDY En DON CORNELIUS N. pause = = 
eRe eeEovann  SEURGTMERR IME? SUA PRCRUE ASTOR 
LYMAN J, GAGE WILLIAM STEWART TOD WILLIAM SLCANF 
[es — 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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Financial Financial Financial 
Chicago Junction Railroad 4s 
6% C. W. McNEAR & COMPANY Pacific Power & Light Co. 5s 
Gold Bonds MUNICIAPL BONDS Kentucky & Indiana Term. 4%s 
: INVESTMENT SECURITIES Bruns.-Balke-Coll. 7% pfd. Stk. 
New Morrisson Hotel Utah Power & Light 7% Pf.Stk. 
P 76 West Monroe St. Chicago. ee: 
of Chicago 
Net* Earnings AMES,EMERICH&CO. 
3 times Interest _Charges P owell, Gar ar d & Co. wintry a ioe oo 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bends suitable forinvestment. 


CHICAGO 





434 So. La Salle Street 
Of the Banks in 


82 %o New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
$1 Broadway New York 





Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
i6 to 22 William Street, New York 
Execute Orders fer Future Delivery 
COTTON 


at the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 
COTTON SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & be. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 








and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 
Room 62, Cotton Exchange Building, 
NEW YORK. 


&GEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 

















FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 


Capital and Surplus, $3,000,000 


John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspondence Inetied 


Consolidated Gas Co. of N. Y. 
6% Conv. Debs. 


Due Feb. 1, 1920 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York 


Investment Securities 
Chicago 


Philadelphia 
Detroit 


New Orleans 
«A 


Dallas 





C. F. Childs & Company 


Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 


TAYLOR, EWART & CO. 


Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Commonw. Lt. & Pow. Co. Ist 6s 
Dubuque Electric Co. 1st 5s 
Nebraska Power Co. 7% Pref. 
Lehigh Pow. Sec. Corp. 6% Notes 


R. E, Wilsey & Company 


111 West Monroe Street 
CHICAGO 





W. G. SOUDERS & CO. 


{INVESTMENT BONDS 
DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





KING, HOAGLAND & CO. 


Successors to 
Allerton, Greene & King, 


208 S. LaSalle Street, 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


Devitt, TREMBLE & Co. INc. 


INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 
PHILADELPHIA 





DETROIT 





Argentine Government 


5% Internal Gold Loan of 1909 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchange 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidz 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.) 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 


INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukee 
39 South La Salle Street 


CHICAGO 





Municipal Bonds 


Send for our List of “Tax secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHET? BOND CO. 





39 South La Salle Street 
CHICAGO 








